
Trial of 12 Soviet 
coup leaders set 
to collapse 

The trial of 12 leaders of the attempted Soviet 
coup in August 1991 seemed set to disintegrate 
after a judge ordered the dismissal of the prosecut- 
ing team for prejudging the outcome by publishing 
a book about the defendants. Page 20 

US rift with allies over Bosnia: The gulf 
between the US and its major allies on Bosnia 
was underlined when Warren Christopher, the 
US secretary of state, said Washington considered 
it impossible to implement the Vance-Owen peace 
plan for Bosnia “at the present time". Page 20 

Steinfcflhler urged to quit; German politicians 
and trade union members called for the resignation 
of Franz SteinkOhLer, leader of the IG Metall engi- 1 
neering workers' union, from board memberships 
for alleged insider dealing in shares in a Daimler- 
Benz holding company. Page 20; Editorial Com- 
ment Page 19 

Sicilian Mafia boss arrested: Italian security 
forces arrested Nitto Santapaola, the most wanted 
member of Cosa Nostra, the umbrella organisation 
of the Sicilian Mafia. Page 20 

Fosters expands into China: A subsidiary 
of Foster's, the Australian brewer, announced 
a A$l20ra (S85.7m) joint venture with Huaguang 
Brewery in Shanghai, as it expands into China, 
tlte fastest growing beer market. Page 20 

British Airways launched a £442m rights issue 
after a drop in profits and doubling in debt Annual 
pre-tax profits, calculated according to new rules, 
fell 57 per cent to £135m ($284.9m), while borrowings 
rose to £2A53bn. Page 21; Lex, Page 20 
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Gold price hits 
Qotd price 23-month high 

The gold market frothed 
* par troy ounce up again and in late 

380 -** — : : — trading the dollar' price 

■ 37Q — 1 . — in London broke through 

. J another psychological 

300 " " ’ jf" barrier to close at 8370.25 

350 — — t — a troy ounce, the highest 

3^ ... J ' for 23 months. Traders 

. suggested the price 

_ was driven up by the 

' 32Q i — i — i — » X-il — j momentum of options 
J F ** A “ activity which created 
sora Data3irami volatility at key 

pnees. Page 36 

Slow train Jibe: Fiance's president Francois 
Mitterrand mocked Britain for not building a 
high-speed rail link to the Channel tunnel in 
time for next year's opening. Page 2 

Japan trade surplus up 44%: Japan's trade 
surplus last month rose 44 per cent year on year 
to $l0.25bn as the yen's appreciation led to a sharp 
increase in the dollar value of exports, while 
imports remained weak. Page 6 

Westinghouse Electric of the US has finalised 
two contracts, worth a total of up to $400m to 
supply technology, equipment and services to 
the partially completed Temelin nuclear power 
station In the Czech Republic. Page 8 

Saarstahl, the lossmaking German steel group 
controlled by Usinor-Sacilor of France, filed for 
bankruptcy after deciding it could no longer sustain 
heavy losses running at DM30m ($18. 6m) a month. 

Volvo, the Swedish vehicle group, saw weak 
markets and higher interest payments lead to 
an increased loss after financial items of SKi33lm 
($45m) in the first quarter, compared with a 
SKr248m loss in the same 1992 quarter. Page 21 

Cambodia factions criticised by UN: The 

United Nations Transitional Authority in Cambodia 
criticised factions for not co-operating with UN 
peacekeepers and warned them not to disrupt 
next week's election. Page 7 

Norway whaling quota: Oslo announced 
a quota of 296 minke whales this year in defiance 
of an international eight-year ban. but Japan 
said it would abide by current rules. Page 2 

Honda, the Japanese car manufacturer, 
announced a 32 per cent fall in pre-tax profits 
and warned that results for this year were also 
likely to show a significant drop. Page 21 

Food share prices fall on BSN: Share prices 
of leading European food companies fell after 
BSN, France's largest food manufacturer, said 
it would cut prices to defend market share. Page 21 

Daiwa, Japan's second- largest securities house, 
posted its first loss since 1984 as the country's 
leading brokers reported weak earnings. But 
the houses said the three-year collapse of Tokyo 
stock prices was over. Page 21 
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Denmark votes Yes to Maastricht 


By Hugh Camegy and H9ary 
Barnes in Copenhagen and 
David Gardner In Brussels 

DENMARK delivered a decisive 
vote in favour of the Maastricht 
treaty on European union last 
night; according to computer pre- 
dictions and exit polls broadcast 
on Danish television. 

The result came as a huge 
relief to European Community 
leaders as well as to the Danish 
government Last June’s initial 
rejection of the treaty by Danish 
voters threw the EC strategy for 
closer economic and political 
union into serious doubt. 

Computer forecasts of the final 
result, based on 46.7 per cent of 
votes counted, showed a win for 
the Yes campaign by 5621 per 
cent to 43.2 per cent, overturning 
the narrow Danish rejection last 
June. Yesterday, turnout was 
estimated at 85 per cent, exceed- 
ing last year’s 83 per cent 

The prediction was in line with 
exit surveys by Gallup published 
as polls closed, which forecast a 
57 per cent to 43 per cent victory 
for the Yes camp. 

Mr Poul Nyrup Rasmussen, the 
prime minister, claimed victory 
shortly after the first computer 
predictions were broadcast “I am 
happy that it is such a clear 
result... it Is a very important 
Yes,” he said. Mr Niels Helveg 
Petersen, foreign minister, pro- 
claimed: “This is good for Den- 
mark and it is good for Europe.” 

Looking forward to the EC 
summit in Copenhagen next 
month, which Denmark will 
chair as current president of the 
Community. Mr Helveg Petersen 
said: “Denmark can speak with 
greater authority." 

Ms Drude Dahlerup, spokes- 
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woman of the anti-treaty June 
Movement, conceded defeat 
shortly after the first exit polls, 
saying: “It's clearly a disappoint- 
ment. It’s a historical decision 
going the wrong way.” But she 
said the size of the No vote 
showed that "the people are still 
divided and parliamentarians 
must listen to all those people 
who voted against the treaty.” 

Mr Jacques Odors, the Euro- 
pean Commission president, said 
last night: "This vote can also 
give a stimulus to the Ccommun- 
ity in order to leave behind a 
period of mo r osity and inaction, 
while our continent is shaken by 
tragic violence, while it faces 
many Internal problems, espe- 
cially economic stagnation and 
rising unemployment. For all 
these reasons, Europe needs a 
new impulse." 

Sir Leon Brittan, EC commis- 
sioner for external economic 
affairs, said: "The Danes have 
decided after long and detailed 
analysis that, for from forcing 
them down the road of an over- 
centralised and bureaucratic 
union, the Maastricht treaty will 
strengthen the ties between 
European nations without threat- 
ening their identity .” 

The Danish government is 
expected to unveil today a pack- 
age of economic measures to 
expand domestic demand and 
reform the income tax system 
which it was holding back until 
sure of a Yes vote. 

France, which last June had 



Danish prime minister Pool Nyrup Raaanssen talks to jouniaHrtsalUr casting Ms votein the on the Maastricht treaty 


initially urged EC partners to 
brush aside Denmark's rejection 
of Maastricht, last night wel- 
comed yesterday’s vote. The for- 
eign ministry, with an eye to 
British ratification, said it was 
most important to implement 
Maastricht as soon as possible. 

The Edinburgh EC summit last 
December granted Denmark opt- 
outs from the treaty's provisions 
on a unified currency, defence 


policy, community-wide legal and 
police cooperation, and union cit- 
izenship. The Edinburgh agree* 
meat was backed by more than 
BO per cent of tlte YolkeUng the 
Danish parliament But oppo- 
nents argued it was a meaning- 
less excuse to hold a second pofi 
on the treaty, which -itself las 
not been changed. 

Officials from Norway and Aus- 
tria. which along with Sweden 


and Finland are currently negoti- 
ating entry to the EC, were 
relieved by yesterday's result and 
hopeful that the change of heart 
among Danish voters would 
boost waning Euroenthusiasm in 
their own countries. 

Mr Henning Christophmos. 
the Danish commissioner in 
charge of economic affairs, 
stressed the need to get on with 
the second stage of economic and 


monetary union, doe to start 
next year. 

He inrtsted that Emu and a sin* 
gtc currency was still a viable 
goal by its earliest date in 1997. ”1 
still believe that a majority of the 
member states could meet the 
[fiscal and monetary conver- 
gence] -criteria ~ Mr Christopher 
son said. tot can be done 
within the next three to. four 
years." 4w added. 


Now the real debate on European union begins 



By Lionel Barber In Brussels 

DENMARK'S decisive Yes to 
Maastricht will cause the politi- 
cal establishments across Europe 
to breathe a sigh of relief, ending 
a period in which the European 
Community has been in 
suspended animation. 

In the UK, the result should tip 
the scales decisively in favour or 
Mr John Major as he pushes the 
Maastricht bill through its final 
stages in the UK parliament Bar- 
ring an upset in the British or 
German courts, ratification 
seems secure. 

Yet the Danish Yes is unlikely 

D-Mark hit 
as quieter 
ERM looms 

By James BKtz in London 

THE PROSPECT of a Danish Yes 
vote weakened the D-Mark yes- 
terday, as international investors 
concluded that such a result 
would significantly ease tensions 
in the European exchange rate 
mechanism. 

Several European currencies, 
including sterling and the lira, 
enjoyed strong rises against the 
D-Mark on the prospects that 
Denmark’s ratification of Maas- 
tricht would lead to a period of 
calm in Europe's fixed exchange 
rate system. 

This reversed a trend of recent 
weeks in which investors, fearful 
of another Danish No, sought a 
safe haven against a renewed 
threat to European economic and 
monetary union by buying 
D-Marks and Swiss francs. 

German government bond 
prices also fell yesterday, to the 
benefit of Italian and French 
bonds. In European trading, the 
pound closed a pf enni g higher 
against the D-Mark at DM2.4875. 
The lira finished at L909.2 against 
the D-Mark, up from a previous 
close of L914.9. 

The dollar gained significantly 
from the DMark's weakness, ris- 
ing more than a pfennig to peak 
at DM1.6272 in Europe. It later 
closed in London at DM1.6240. 

Currencies, Page 44 


to end the crisis of legitimacy 
surrounding the treaty. When EC 
leaders signed Maastricht in 
December 1991, they hailed it as 
point of departure for European 
political and monetary union; but 
even the latest Commission polls 
show public support for Euro- 
pean integration is tumbling. 

The Danish endorsement does 
not amount to a true test of pub- 
lic support for European union. 
The version of Maastricht which 
Danes approved yesterday con- 
tains legally binding opt-outs on 
core elements of the treaty, 
including the single European 
currency, European citizenship 


and defence policy. 

A senior European Commission 
official declares the treaty will 
have no obvious impact on the 
fundamental problems feeing the 
EC such as rising unemployment, 
low in vestment public spending 
crises in almost all the member 
states and monetary instability.' 

The Danish Yes should free Die 
Commission and member-states 
to focus on the Community's 
pressing challenges: enlargement, 
negotiations with Austria, Fin- 
land, Norway, and Sweden; the 
political and economic integra- 
tion of the former communist 
countries of Eastern Europe; and 


the issue of European competi- 
tiveness in relation to the US and 
Asia, itself the sulked of an 
in-depth study ordered by Mr Jac- 
ques Delors, president of _ the 
European Commission. 

A senior EC official listed sev- 
eral "tests” for the Community in 
the coming months: making the 
.single market work, including 
ffie removal of lingering restric- 
tions on the free movement of EC 
citizens; concluding the Uruguay 
Round in the Gatt trade talks; 
and ensuring stability inside the 
European exchange rate mecha- 
nism so as to maintain the credi- 
bility of the EC to monetary 


union by 1999 at the latest 

taradnxically, the Danish Yes 
may reignite the debate on Euro- 
pean union. 

The run-up to European Parlia- 
ment elections next year is an 
obvious launch-pad; so too the 
sense among the European feder- 
alists- that they no longer need 
worry about frightening the mini- 
malist Danes or the British as 
they edge- toward ratification. 
Belgium, which takes over the 
EC presidency from Denmark on 
July l, is in the lead. 

Last weekend, Mr Philippe 
MaystadL Belgian foreign minis- 
ter, came out in favour of 


watering down tite strict Maas- 
tricht u comrergeiKe" .crii«Tji for 
monetary union - a move which 
would allow an inner ewe of F.C 
member states lo move forward 
to fixed exchange rates but which 
would alarm the Bundesbank, 
which has insisted that Maas- 
tricht must be eespeeb-d to the 
fetter.' 

All this may simply be letting 
off steam; but It may also suggest 
that the debate on the future 
course of the EC may be about to 
begin. For if Eurosceptks and 
Euro-enthusiasts agree on any- 
thing, it b that Maastricht settled 

nothing . 


Major will aim to 
complete British 
ratification by July 


By Ptrffip Stephens, Political 
Editor, in London 

MR JOHN MAJOR last night 
seized on Denmark’s endorse- 
ment of Maastricht to signal that 
Britain would now press ahead 
quickly with ratification oF a 
treaty which has come close to 
splitting the Conservative party. 

The UK prime minister, who 
has seen his government’s 
authority drained by the bitter 
struggle over the treaty, voiced 
hope that his Conservative party 
would now put its differences 
behind it Ministers said the gov- 
ernment now hoped to complete 
the tortuous and bitter ratifica- 
tion process before the summer 
parliamentary recess at the end 
of July. 

Speaking to businessmen last 
night, Mr Major said that the 
eliding of the uncertainty sur- 
rounding Maastricht would pro- 
vide a boost to economic recov- 
ery in Britain and in Europe. The 
Community could now go for- 
ward as 12 into the next intergov- 
ernmental conference in 1996. 

But while his party's European 
“sceptics” acknowledged that the 
Danish result had severely 
dented their hopes of wrecking 
the agreement, they vowed to 
continue to fight British ratifica- 
tion in the House of Lords and in 
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the courts. 

Hie Maastricht bill will com- 
plete its passage through the 
House of Commons tomorrow. 
Despite the threat of a rebellion 
by 40 or more Conservative Euro- 
sceptics the bill's passage to the 
House of Lords is guaranteed 
because of the Labour's party’s 
decision to abstain cm the crucial 
third reading vote. 

Lady Thatcher, the former 
prime minister, and Lord Tetibit, 
a former cabinet member and 
Conservative party chairman, 
will lead another rebellion 
against the bill in the Lords, but 
Mr Major is confident they will 
be unsuccessfUL He also expects 
to defeat a legal challenge from 
the Conservative Euro-sceptics 
over Britain’s opt-out from the 
social chapter. 

Senior ministers were acknowl- 
edging last night, however, that 
the wounds in the Tory party by 
the bitter struggle over the treaty 
will take years to heaL 

The government has already 
been warned by its supporters 
that any move to take stating 
back into the European exchange 
rate mechanism - as required 
under the Maastricht treaty - 
would trigger an even bigger 
revolt among Us supporters. 

Better Inflation outlook. Page 10 . 
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NEWS: EUROPE 


Defiant Oslo 
approves 
whale hunt 


By Karen Fossil m Oslo 

NORWAY said yesterday it 
would allow the killing of 298 
minke whales this year, in defi- 
ance of an eight-year ban. It is 
prepared for possible sabotage 
attempts on the whaling fleet. 

Mr Johan Joergen Holst, for- 
eign minister, told parliament 
that the quota would include 
136 whales to be taken for sci- 
entific research. 

Whalers were disappointed 
with the quota and some larger 
vessels might And It uneco- 
nomical to hunt 

"In fixing this year’s quotas 
we have followed the recom- 
mendation of the IWC [Interna- 
tional Whaling Commission] 
scientific committee.” Mr Holst 
said. 

Norway had chosen to fix the 
quota at the lowest level the 
IWC would have allowed had it 
followed its own rules. "We 
wish to demonstrate that Nor- 
way is going forward carefully 
on this issue." he told parlia- 
ment 

Mr Georg Blitchfeldt of the 
pro-whaling High North Alli- 
ance, said yesterday he did not 
believe commercial whaling 
could commence before the 
beginning of June. 

He said that quotas for each 
whaling boat remained to be 
fixed; the fleet required inspec- 
tion; and the areas where hunt- 
ing was to be allowed still had 
to be decided. 

A Foreign Ministry spokes- 
man said Oslo had fixed a bud- 
get of NKrllm (Sl.6m) to cover 
an information campaign and 
pro-whaling lobbying activities 
primarily in Washington, Lon- 
don and Bonn. 

The US Congress is review- 
ing a proposal calling for lim- 
ited sanctions against coun- 
tries which resume commercial 
whaling in defiance of a 1985 
IWC moratorium, reaffirmed 
on Friday. 


In Reykjavik, Icelandic Fish 
cries Minister Thorsteinn Pals- 
son welcomed Norway’s deci 
sion. agencies report 
"This undoubtedly strength- 
ens our campaign to restart 
whaling,” Mr Falsson said in a 
radio interview, adding: "I wel- 
come this decision." 

He said Iceland had not yet 
moved to resume whale hunt- 
ing. Although a traditional 
whaling nation, it stopped the 
hunt after catching its last 
whale in 1989. 

Last year Iceland withdrew 
from the IWC, complaining 
that it had become a forum for 
anti-whaling campaigners. 

The whaling issue is expec- 
ted to be discussed during a 
visit by Norwegian Prime Min- 
ister Gro Harlem Brundtland 
today. 

Robert Thomson adds from 
Tokyo: The Japanese govern- 
ment has said it will abide by 
the IWC's decision last week to 
deny it permission to catch 50 
whales in addition to its 
annual take of about 300 minke 
whales for "research pur- 
poses". 

Japanese whalers also took 
154 whales last year from 
wi thin the country’s territorial 
waters. With Japanese govern- 
ment approval it can increase 
that catch without breaching 
the IWC's ban. 

While the government was 
unhappy with the IWC’s deci- 
sion to extend the moratorium 
on commercial whaling, It 
fears an open violation of the 
commission's rules could lead 
to criticism from the US gov- 
ernment. 

Japan plans to seek IWC 
approval again next year for a 
small quota of whales under a 
"community -based” pro- 
gramme, which was discussed 
at last week's conference in 
Kyoto, and then gradually 
increase the catch in following 
years. 


A thoroughly modem union man 

Perhaps too modern for his membership, writes Quentin Peel of Franz Steinkuhler 


H E is trim, dapper, fast- 
talking. and very 
much the modern 
trade union man. 

He sits cm the supervisory 
boards of three thoroughly 
blue-chip Ger man companies, 
Daimler-Benz, Volkswagen and 
Tbyssen. 

He wears suits designed by 
Hugo Boss, and ties from 

Armani. He is chauffeur-driven 

to work every day in a Mer- 
cedes from his home in the 
Taunus mountains, where 
Frankfurt’s bankers live, to his 
offices nea r the main railway 
station in the city centre. 

He smokes good cigars, and 
unashamedly enjoys fine food. 

He earns about DM270,000 
(£110,000) a year, and has 
undoubtedly saved a bit for his 
old age. like the careftil Swa- 
bian he is. 

He jogs every day, and plays 
te nnis with Mr Edzard Reuter, 
the chief executive of Daimler 
and Germany’s top Industrial- 
ist. The two are on familiar 
terms, galling each other Du. 

Now it is clear that Mr Franz 
Steinkuhler, head of IG MetalL 
the giant engineering workers' 
union and undisputedly Ger- 
many’s most powerful union 
leader, is not averse to sub- 
stantial speculation on the 
stock exchange. He has admit- 
ted buying almost DMlm 
worth of shares in a Daimler 
holding company, in a deal 
which netted him a windfall 
profit of DM64,000 almost over- 
night. He may yet prove to 



Steink&hlen a reforming figure hut with a militant reputation 


have been a bit too modem for 
his membership. For the storm 
surrounding Mr Steink Abler 
showed no sign of abating yes- 
terday. Indeed, it appeared to 
be gathering strength as trade 
unionists joined conservative 
politicians urging him to 
resign. 

Although he came Cram the 
left to take over his union, Mr 


Steinkuhler has proved to be a 
reforming figure, respected 
both in board rooms and the 
Chancellor’s office in Boon as 
a man with whom one can do 
business. 

When Chancellor Helmut 
Kohl launched his bid to nego- 
tiate a "solidarity pact” last 
year with the opposition Social 
Democrats, trade unions and 


employers, the first man, he 
called in for secret talks was 
Mr Stemkuhler. Once he was 
persuaded that a deal could 

And should be done, insiders 

were convinced Mr Steinkuhler 
would deliver. . . 

The negotiations lasted six 
months, instead of the 12 
weeks intended, but the deal 
was done. Mr Steinkuhler won 
a promise from the Cha n cell o r 
that ailing enterprises in east 
Germany would get a new 
lease of life. 

In exchange he was supposed 
to have promised pay restraint 
from his members. The deal 
has held true in west Germany, 
but in the east. Mr Steinkuhler 
promptly led his members out 
on strike in defence of their 
deal for rapid wage 
equalisation. 

Mr Kohl got his solidarity 
pact on paper. Mr Steinkuhler 
preserved his reputation as a 
militant. 

Yet now the union’s hard 
man looks likely to fell foul of 
the rash of scandals which has 
beset the German body politic. 

There is no doubt he is a 
tough negotiator and a hard 
task-master, even within his 
own slightly scruffy union 
office block in Frankfurt. They 
know him there as "Kaiser 
Franz”, undisputed boss of a 
highly centralised organisation 
since 1SS6. when he took over 
at the relatively young age 
- for a union leader - of 49. 

He was always dismissive of 
those who would criticise his 


enjoyment of good food and the 
good life. “When people talk 
like that, I always ask if they 
know anyone who likes to eat 
badly," he said in an interview. 
"Of course I like eating well, 
and I would rather drive a Cast 
car than an old banger. So 
would most people, 1 Imagine." 

His immediate response to 
the latest accusations of 
insider-dealing in the shares of 
Mercedes Holding was typical. 
He came straight out, admitted 
the deal, but denied Insider 
knowledge. The shares were 
moving, and it was a perfectly 
normal deal, he declared. 

In' spite of the recognition 
that German trade union lead- 
ers are well paid, and that they 
move in top business circles on 
the supervisory boards of all 
the main industrial companies, 
the revelation that Mr Stein- 
ktihler was able to come up 
with almost DMlm for the deal 
is proving hard for most of his 
members to swallow. 

Yet they also believe that it 
is a classic right-wing coup 
against a modem left-wing 
leader. Somebody leaked pre- 
cise details of sharodealings 
carried out by Mr Steinkflhler’s 
bank on his behalf. Nobody dis- 
putes the figures. 

The question is can he 
switch the blame on to some 
unspecified conservative plot 
against the workers, or has he 
exhausted the sympathy of his 
own members by behaving too 
much like the very capitalists 
he was elected to fight? 


KEY DATES LEADING TO STEINKUHLER’S SHARE WINDFALL 


CHRONOLOGY of Mr Fnmz Steinkfihler’s 
share purchases. 

• December 1975. Mercedes Holding 
CMAHi is founded to prevent the Flick 
family selling the bulk of its 39 per cent 
shareholding in Daimler-Benz to S hah 
of Iran. The holding company acquires 
just over 25 per cent of Daimler shares. 
Shares in MAH are quoted but half are 
owned by companies and financial 
institutions loyal to Daimler management. 
Between 1975 and 1992 MAH has no 
function but to own shares in D aiml er, 
and shareholders receive the same 
dividend as Daimler shareholders. But 
Mercedes shares stand at a discount of 
20-30 per cent to Daimler. 

• December 18, 1992. MAH annual 


meeting In Frankfurt Prof Ekkehard 
Wenger, the maverick professor of 
business studies at WQrzburg University 
and one of Germany's leading shareholder 
activists, forces shareholders to vote on 
a motion c alling far abolition of MAH. 
Shareholders vote 999 per cent in (favour 
of preserving the status quo. 

• December 22, 1992. A leading article 
in the BOrsenzeitung, Germany's most 
authoritative financial newspaper, says 
MAH is no longer justified But in the 
absence of concrete plans to get rid of 
the structure, the huge discount to 
Daimler shares remains. 

• March - April 1993. Mr Steinkuhler 
buys 2.100 MAH shares for almost DMlm 
(£400,000). 


• March 24. Daimler announces it will 
seek a share listing in the US by the end 
of the year. MAH’S share price starts 

to rise, with the discount to Daimler 
shares dropping from 25-52 per cent on 
March 22 to 19.79 per cent on the morning 
of April 2. 

9 April 1-2. Daimler supervisory board 
meets, attended by Mr Stemkuhler, a 
board member for 15 years. Dissolution 
of MAH agreed - US investors do not 
approve of such anti-takeover devices 
and MAH complicates Daimler's plans 
to hold a large rights issue. On April 
1 Mr Steinkuhler buys half his shares. 

• Friday, April 2. Daimler announces 
that MAH is to be dissolved. In late 
trading MAH jumps DMSL50 to close 


at DM575. Shares climb higher on Monday 
as the discount disappears: MAH shares 
are to he exchanged for Daimler shares 
later this year. 

• April - May. Mr Steinkuhler - with 
other members of the Daimler supervisory 
board - is interviewed by officials Cram 
the Insider Dealing Commission of the 
Frankfurt Stock Exchange. They are 
investigating circumstances behind the 
rise in MAH’S share price prim* to the 
April 2 announcement 

• May 17. Story of Steinkuhler share 
purchases breaks, based on documents 
leaked to Stem magazine from the 
Stuttgart branch of the 8fG Bank, the 
former trade union bank. 

Compiled by David. Waller 


Liberals 
shake up 
Austrian 
politics 

By Eric Frey in Vienna 

THE surprise showing by a 
new liberal party in Austria’s 
regional elections has altered 
the political landscape. The 
Liberal Forum, which split 
from the right-wing Freedom 
Party (FPOe) early this year, 
gained 5.1 per cent of the vote 
and three seats in the province 
of Lower Austria in its first try 
at the polls. 

The result reinforced the ero- 
sion of support for the two 
largest parties, the conserva- 
tive People's Party (OeVP) and 
the Social Democratic Party 
(SPOe). The OeVP won 44.1 per 
cent of the vote, down 3.4 per- 
centage points, which cost it 
the absolute majority in the 
regional parliament it had held 
for 48 years. The SPOe, at 34 
per cent, was down by a simi- 
lar margin. 

The result was a personal tri- 
umph for Ms Heide Schmidt, 
founder of the Liberal Forum, 
who. with four other members 
of parliament, left the FPOe in 
protest against the rightward 
tilt engineered by its populist 
chairman, Mr JOrg Haider. 

The FPOe also gained in 
Lower Austria but because of 
the competition its 1 2 per cent 
share fell well short of recent 
results in cither regions. Oper- 
ating with little money, no 
grass-roots organisation and 
with few prominent names 
other than Ms Schmidt, the 
Liberal Forum also surpassed 
the more established Greens, 
who fell short of the 4 per cent 
needed to gain a seat 

The fledgling party is now in 
a strong position to benefit 
from growing disillusionment 
with the SPOe and the- OeVP, 
which have dominated Aus- 
trian politics since the second 
world war and are currently 
governing in a grand coalition. 

The appearance of the party 
has also added to the fragmen- 
tation of political life, making 
the country harder to govern 
than in the stable two-party 
system of the past Ms Schmidt 
has not presented a detailed 
party programme, but in public 
statements she has supported 
membership of the European 
Community and more radical 
free- market policies. 

Ever since Ms Schmidt left 
the FPOe following its contro- 
versial anti-foreigner drive, Mr 
Haider's popularity has 
declined. He has become 
increasingly isolated. The Lib- 
eral International bas effec- 
tively expelled the FPOe and is 
now poised to accept the Lib- 
eral Forum as a member. 



Mitterrand mocks UK 
as new TGV link opens 


French President Francois Mitterrand at the controls of the TGV on its inaugural Paris-Lille run 


By David Buchan in Paris 

PRESIDENT Francois 
Mitterrand yesterday inaugu- 
rated the extension of the TGV 
(train d grande oitesse) 
high-speed link from Paris to 
Lille, the first leg of the 
high-speed rail network that is 
to extend to London and Brus- 
sels by the mid-1990s. 

In a mocking reference to the 
British for not yet deciding on 
a high-speed link on its side of 
the channel. Mr Mitterrand 
said: “They will race at great 
pace across the plains of north- 
ern France, race through the 
tunnel on a fast track and then 
be able to daydream at very 
low speed, admiring the 
(English) landscape and the 
countryside . . . until the day 
when someone over there in 
London decides to harmonise 
the way of doing things 
between the continent and the 
island,” he said. 

The British government only 
recently decided to build a fast 


tfigh-spMd raft network 



■■■■ Under study j 

: in ptaca or planed j 

track from London to the tun- 
nel and it has yet to approve 
the route because of likely pro- 
tests from people living in 
southeast England. 

On the French side, Lille is 
expecting the TGV to turn it 
from a decaying industrial 
backwater into an important 
European regional centre. It is 
integrating its TGV station 


into a huge new FFr5-2bn 
(£820m) business centre, and 
even touting itself as a rival to 
Lyons for the French site of 
the mooted European central 
bank. 

According to Mr Bruno Bon- 
duelle, a leading L i ll e business- 
man. the city has within a 
radius of 250km, stretching to 
southeast England, Belgium, 
the Netherlands and the Paris 
area, “80m of the richest people 
on the planet”. Amiens to the 
west, and Valenciennes to the 
east, complain, however, that 
the shortest routes to Calais 
and Brussels lie through their 
cities, not through Lille whose 
mayor, Mr Pierre Mauroy, they 
claim, used the political pull as 
a former socialist prime minis- 
ter to win the route. 

The opening took place, how- 
ever, against a background of 
complaints by rail users about 
the h i ghe r fares (ranging from 
FFr207 to FFr481 for a round 
trip) they will have to pay to 
help recoup the FFrl8.5bn cost 


French minister praises political ties with London 


By David Buchan 

THE UK government’s drive to forge 
closer ties with its fellow conserva- 
tives in France won reciprocation yes- 
terday from Mr Alain Juppe. France's 
foreign minister, who hailed “the 
excellent climate" that had been 
achieved in Anglo-French relations in 


the past two months. In an interview 
published in yesterday's Le Figaro, 
Mr Juppd said France’s relationship 
with Britain was “not an alternative, 
but a complement to" its compact 
with Germany. 

The Bonn -Paris relationship was 
the European Community’s main 
motor, but not the sole one. The min - 


ister said as the EC grew, it would 
have to let certain members take the 
lead in certain areas. 

A Community of 15 or 17 members 
“will not be able to do everything all 
together”, he said. 

He added that it was obvious 
“France, Germany and Britain have a 
special responsibility for security". In 


general terms, Mr Juppe attributed 
the identity of interest between 
France and Britain to the fact they 
were “old and great powers" whose 
permanent membership of the United 
Nations Security Council gave them a 
special role. 

But this has been cemented by very 
close coordination between the two 


governments in the Bosnian crisis. Mr 
Douglas Hurd, the UK foreign secre- 
tary. was the first minister Mr Juppe 
met after he assumed office 
Meanwhile, the British prime minis- 
ter, Mr John Major, is to visit Paris 
before the end of this month - one of 
the first foreign leaders to call on the 
new centre-right government 


Romania’s steel 
workers join strike 


TENS of thousands of 
Romanian steel workers 
entered the second day of a 
strike yesterday, demanding 
pay increases to match price 
rises, Heater reports from Buc- 
harest “Around 30,000 workers 
are now on strike and all our 
union members are ready to 
stop work this week if we fail 
to reach an agreement with 
our employers,’' said Mr loan 
Homos, leader of the Metarom 
trade union. 

Metarom claims to have 
90,000 members, or some 70 per 
cent of the workforce in the 
steel industry. Workers in the 
non-ferrous sector, including 
the country's big aluminium 
smelters, were affiliated to a 
separate trade union and had 
not joined the stoppage so far, 
Mr Homos said. 

Metarom wanted a minim u m 
monthly wage of 50,000 lei 
(E52.50) for skilled workers 


compared with the current 
average of 34,000 let 

Yesterday workers in the big 
steel plants of Hunedoara, 
Calan, Otetul Rosu and Easteel 
also joined the strike. The 
prime minister, Mr Nicolae 
Vacaroiu, has appointed a 
team of negotiators to discuss 
Metarom's claims. 

Earlier this month Roman- 
ia’s big trade unions, compris- 
ing more than 6m workers, 
won pay concessions from the 
government after threatening a 
strike. The government agreed 
to raise public sector minimum 
monthly wages to 30,000 lei 
from 17,600 lei. 

Prices for heating, bread, 
m ilk, butter, water, energy and 
public transport are expected 
to rise by up to 800 per cent 
now that price controls have 
been lifted since May 1. Bread 
prices have already risen by 
450 per cent 


Kuchma argues strong executive rule would arrest economic decline 

Ukraine PM demands new nowpre 


By Chrystia Freeland in Kiev 

UKRAINIAN Prime Minister 
Leonid Kuchma yesterday 
asked parliament for expanded 
powers over the economy to 
push through the country’s 
stalled market reforms. 

In a tough address to the leg- 
islature, the prime minister 
called for an extension of the 
government’s authority to rule 
the economy by decree; for 
control over the central hank, 
the state privatisation body 
and the state anti-monopoly 
commission; and for direct 
jurisdiction over presidential 
representatives who have exec- 
utive power in Ukraine's 
regions. He wants the extraor- 
dinary powers to be granted 
for a year. 

For the past six months the 
government has had the 
authority to rule the economy 
by decree, but those powers 


ran out yesterday. The prime 
minister asked the legislature 
not only to extend but to 
expand the government’s 
authority, arguing that it 
would be possible to arrest 


Reduction Treaty (Start l). 

Although the Ukrainian 
legislature is dominated fay 
conservative ex-communists, 
Mr Kuchma appears likely 
to be granted the extra 


‘It is not the fault, but rather the tragedy, 
of the National Bank that It cannot 
resist the pressure of factory directors’ 


Ukraine's economic decline 
only through "strong executive 
rule". 

Parliament, which spent the 
day debating the proposals and 
bearing reports from other gov- 
ernment officials, is expected 
to decide by the end of the 
week. 

In what promises to be one 
of the most critical weeks in 
Ukrainian politics, the legisla- 
ture is also due to debate the 
controversial Strategic Arms 


powers he is seeking. 

He has the backing of the 
other two top figures in Ukrai- 
nian politics. President Leonid 
Kravchuk, scheduled to 
address parliament today, and 
Mr Ivan PliUShch, Chairman nf 
the legislature. 

In his address, Mr Kuchma, 
who has threatened to resign if 
he is not given the additional 
powers, outlined the govern- 
ment’s goals on agrarian 
reform, small and medium- 


sized privatisation, liberalisa- 
non of foreign trade, monetary 
reform mid the creation of a 
social safety net 
He accused the National 
Bank, which issued l,230bn 
W0 T th of credits at the 
mdrf March which triggered a 
50per cent devaluation in the 
Ukrainian currency, of under- 

Som 8 efltate. govemment,s 

g 

NahflnM Bank that it cannot 
2?* toe pressure of factory 
directors.” Mr KucfamalahL 
Our central bank sometimes 

5SSS?-- though 

__to defence of his policies Mr 
Viktor Jushchenko, bank chair- 
said parliament and the 
E°^ r ^ n . ent often forced the 
oao* to issue credits. He also 

f™?? 1 a jUffi P in Stere^ 

rates to 240 per cent a 


Kohl set 
to reopen 
Turkish 
wounds 


By John Murray Brown 
In Ankara 

TURKEY’S often fraught 
relations with Germany start 
afresh today with the visit to 
Ankara of German ChanceUor 
Helmnt Kohl. . _ 'A 

The visit coincides with a 9 
period of considerable political 
change. Mr Suleyman Demirel 
has just been installed as pres- 
ident and the search for Ids 
replacement as prime minis- 
ter, and perhaps a new coali- 
tion government, is barely 
under way. 

In a row last year ova- the 
use of German military aid in 
Turkey’s fight against Kurdish 
rebels, the late President Tnr- 
gut Ozal outraged German 
opinion when he compared the 
polices of Mr Kohl with those 
or “Hitler's Germany". 

There remains a residual 
resentment of Bonn's some- 
times high-handed attitude, 
hut no Turkish administration 
can afford to ignore Germany, 
Turkey’s most important trade 
and investment partner. :M 
Germany is also a leading 
aid donor, and has provided 
DM6bn (£2.4bn) in militaiy 
assistance either bilaterally 
under Nato programmes, or as 
part of the “cascade" effect fol- 
lowing Conventional Forces in 
Europe (CFE) arms reductions. 

If relations are strained 
today it will partly reflect 
r ealisat ion on both sides that 
special economic ties have 
changed. 

With the challenges of rami- 
fication, German assistance is 
expected to tail off. Direct mil- 
itary aid to Turkey, together jk 
with Portugal and Greece, has * 
already stopped, while remit- 
tances from Turkish workers - 
a vital part of balance of pay- 
ments, at about S2.1bn 
(£1.36bn) in 1992 - have 
peaked. 

Hie labour issue is at the 
centre of Turkey’s problems 
with Germany. Many Turks 
believe it is the main reason 
for German opposition to Tur- 
key’s bid to be a full member 
of the EC. 

Instead of furthering these 
European ambitions, the pres- 
ence of the guest workers or 
Gasterbeiter has merely under- 
lined the fact, for many Ger- 
mans at least, of Turkey’s dif- 
ferences In religion and 
customs. 

There is a programme to 
encourage repatriation; Tur- 
key’s Emlak Bank arranged 
for mortgages in Germany to 
be transferred and the switch- 
ing of social security dues was 
guaranteed. 

Lump sum payments were 
also used as inducement, with 
little success. Germany’s Kre- 
dltanstalt ffir Wiederaufban, 
the official aid arm, then 
launched a cheap loan pro- 
gramme with an interest rat»i> 
of 3 per cent over 40 years for' 
Gasterbeiter setting up busi- 
nesses in Turkey. 

However, many of the busi- 
nesses were unable to survive 
once the subsidies ran out 
Moreover, much of the funding 
was diverted into “Turkey’s 
extended family network”. 

The loan programme has been 
cancelled. 

For those who have returned 
the problems of adjustment 
are often immense. “We have 
a generation who do not speak 
good Turkish or good German. 

We are dealing here with a 
problem of identity," says Mr 
Midhat Seref, bead of the 
overseas workers department 
at the Turkish Labour Minis- 
try. 

Today ’5 three-day visit by 
Mr Kohl coincides with the 
trial of two right-wing activ- 
ists charged with killing three 
Turks in a firebomb attack in 
Mdettn last November. 

Many Turkish officials hope 
the tragedy will lead to a 
rethink of Germany’s immi- 
gration policy. 
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Bosnia plan 

championed 

hy Kozyrev process 


Allied 
rift on 
peace 


By Laura Saber in Belgrade 

Ajidrei Kozyrev. Russian 
m n ^ ster - yesterday met 

™ S“J ,an \ Croatian and Bosnian 

leaders m an attempt to pro- 

proposal for a 
step-by-step implementation of 

bSSSSSS-*" 1 - 

- apparettt reference to 
criticism and Washington's 

m?S*°f ttend a proposed 
™ Security Council session, 
Mr Kozyrev went out of Ms 
way to defend the plan to 
divide Bosnia into 10 provinces 
along ethnic linpg 
"A better alternative to 
the Vance-Owen plan simply 
doesn’t exist.. it would be a 
continuation of bloodshed " he 
said. 

On arriving in Belgrade for 
Ulks with Serbian President 
Slobodan Milosevic and his 
Yugoslav and Montenegrin 
counterparts. Mr Kozyrev 
T described their support for the 
plan as more important than 
its rejection by Bosnian Serbs 
m their weekend referendum. 

The foreign minister tried to 
play down a rift with the US 
over the plan, saying that he 
and Mr Warren Christopher 
US secretary of state, were in 
close contact and that it was 
no more than “a difference in 
tuning” over when the Secu- 
rity Council should meet to 
discuss the latest Russian pro- 
posals. 

Earlier yesterday Mr 
Kozyrev met Mr Alija Izetbe- 
govic, the Moslem president of 
-- Bosnia, and Mr Franjo Tudj- 
man, the Croatian president, in 
Split on the Adriatic coast. 
Talks centred on ways to bro- 
ker a lasting ceasefire between 
the Croats and Moslems, for- 
merly allies, in Mostar, south- 
western Bosnia. 


.. Russian delegation said 
Mr h T?.l^ ied 3p P rovaJ Of 

mLE?- for the deploy- 
tenia tional monitors 
ajong the frontier between 
Croatia and Bosnia. 

Mr Kozyrev said he was 

"5 0d Mr Milosevic 
would decide on deployment erf 
monitors on the Serbian-Bos- 
nian border. The Serbian presi- 
aent had previously insisted 
that this depended on deploy- 
ment on Croatia’s borders with 
Bosnia. 

P™ and Mr Thorvald 
Stoltenberg, the interna tional 
Mediators, also held talks with 
the Croatian and Bosnian pres- 
idents in Split in an attempt to 
win their commitment to a 
lasting ceasefire between Bos- 
nian Croats and Moslems and a 
reaffirmation of their endorse- 
ment of the peace plan. As the 
nval presidents traded accusa- 
tions about who was responsi- 
ble for the fighting. Lord Owen 
said: “I am sick and tired of 
agreements being signed like 
confetti." 

He said the former Yugoslav 
republic could become a Leba- 
non in Europe, and that fight- 
ing would spread beyond its 
frontiers if Bosnia crumbled 
into separate ethnic state- 
lets. 

”ff Croats and Moslems can- 
not live together, side by side, 
there will not be a Bosnia- 
Hercegovina. There are enough 
obstacles from the Serb side 
already," Lord Owen said. 

“There is no way I can hnag 1 
ine the Moslem population will 
allow the partition of the coun- 
try. They will fight It will be 
like Lebanon. 

“They will go on fighting 
and fighting and fi ghting and 
that contagion will spread to 
Serbia and Croatia.” 


Brussels steps 
up pressure 
on Italian steel 


By Andrew HiU In Brussels 

THE European Commission 
has stepped up pressure on the 
Italian government to justify 
the planned restructuring of 
Ilva, the state-owned Italian 
steel company. 

Mr Karel Van Miert, EC com- 
petition commissioner, has 
written to Mr Paolo Savona, 
the Italian industry minister, 
identifying problems with the 
• -£, latest plan and calling for a 
C rapid response - possibly 
including drastic capacity cuts. 

Separately, the Commission 
has derided to renounce 40 per 
cent oF its DMl75m (£71m) loan 
to KlOckner-Werke. the trou- 
bled German steel and engi- 
neering group. 

It is now waiting for the Ger- 
man company to sign an agree- 
ment to cut this year’s produo- 
#tion by 20 per cent In crude 
steel, and from 4-2m tonnes to 
3.7m tonnes in hot rolled prod- 
ucts. 

Once confirmed, the decision 
will allow idockner, which has 
been fighting bankruptcy, to 
go ahead with a debt resched- 
uling deal involving all its 
creditors. Commission officials 
claimed yesterday that the 
German company’s plans were 
in line with the EC’s caDs for 
capacity cuts across the whole 
Community industry and did 
not amount to special treat- 
ment for KLOckner. 


Mr Van Miert's letter to the 
Italian government Is the latest 
in a tense exchange between 
Brussels and Rome. Mr Savona 
wrote to Mr Van Miert after an 
industry ministers' meeting 
two weeks ago to voice his con- 
cern at the commissioner's 
analysis of the Uva plan, tri, 
the Italian state holding com- 
pany, had only submitted the 
new plan three days earlier. 

But in his letter Mr Van 
Miert confirms his original 
opinion that the Ilva plan 
Involves Ecu4bn (£3.2 bn) of 
state aids, he says such subsi- 
dies will have to be accompan- 
ied by up to 3m tonnes of 
capacity cuts, if the plan is to 
fit into the EC package. The 
Italian authorities say they are 
happy to go along with the EC 
steel plan, but deny that subsi- 
dies are involved. 

A Commission spokesman 
said yesterday that the letter 
was neither a criticism of the 
Ilva plan, nor an ultimatum, 
but he added: “It's based on 
certain observations and a seri- 
ous analysis. If we don’t have a 
quick solution, the whole EC 
plan will be in jeopardy." 

Mr Van Miert wants member 
states to decide on a series of 
controversial aid-and-restruct- 
nring cases involving the Ital- 
ian, Spanish and east German 
steel-makers at a special meet- 
ing of industry ministers in 
July. 


Polish PM seeks 
to avert crisis 
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Monetary Fund. “If the negoti- 
ations fail, the union will 
oblige its parliamentary depu- 
ties to file a motion for a [par- 
liamentary] no-confidence vote 
against the cabinet," the Soli- 
darity chairman, Mr Marian 
Krzaklewski, said before the 
talks began. 

Solidarity’s national commis- 
sion is expected to meet today 
to decide whether to go ahead 
with a general strike and 
demand a parliamentary no- 
confidence vote. 

Ms Suchocka called on Mon- 
day for a truce with her politi- 
cal rivals to prevent a crisis 
over the two-week-old wave of 
strikes. 

The appeal has so far 
received a cool reception. Mr 
AJeksander. Kwasniewski, a 
leader of the Democratic Left 
Alliance of former commu- 
nists. said: “The speech resem- 
bled a meal that is well pres- 
ented, but has no taste" 


By Robert Mauthner, 
Diplomatic Editor 

THE world's main powers, 
already in disarray over their 
Bosnian policy after the recent 
European tour of Mr Warren 
Christopher, US Secretary of 
State, yesterday appeared to 
be he a ding for a serious rift 
The DS set the alarm bells 
ringing on Monday night by 
stating that it would not 
attend a foreign ministers' 
meeting of the UN Security 
Council on Friday, as proposed 
by Moscow. 

That meeting, which will not 
now take place, had been 
called by Mr Andrei Kozyrev, 
Russian foreign minister, with 
the specific purpose of discuss- 
ing the latest Russian propos- 
als for a stage-by-stage imple- 
mentation erf the Vance-Owen 
peace plan for Bosnia. 

Washington's reason: that ft 
was not yet ready to discuss 
jo int step s by the international 
community in Bosnia because 
of continuing differences over 
what action should be taken, 
merely underlines the serious- 
ness of the disagreements. 



A Serb soldier walking through a graveyard during a hill in fighting in the town of Ne^e^^m BoJ"hSvS 


Though no different from 
those that existed before Mr 
Christopher’s Europ ean tour, 
they have been reiterated with 
some precision over the past 
48 hours. Deep US scepticism 
about the workability of the 
Vance-Owen plan, is coupled 
with a conviction that som e 
kind of military action against 
the Bosnian Serbs is now 


required. This contrasts with 
the view of the European Com- 
munity and Russia that the 
international peace plan must 
remain the basis of a settle- 
ment and that military action 
would undermine humanitar- 
ian relief efforts and endanger 
European peacekeeping forces 
already on the spot 
Mr Christopher told the 


House of Representatives yes- 
terday that he considered the 
Vance-Owen plan could not be 
implemented in its present 
form, given the Bosnian Serbs’ 
opposition to it. And while the 
administration Hart no inten- 
tion of acting alone, it would 
continue to press for lifting 
the arms embargo against the 
Bosnian Moslems. At the sam» 


time, the EC put out a state- 
ment in Brussels that it 
remained folly committed to 
the Vance-Owen plan. In the 
eyes of the US’s European 
allies pressure should be 
applied mainly in the form of 
a complete blockade of sup- 
plies to the Bosnian Serbs, 
with the exception of food and 
medicines. The EC countries 


have been encouraged by the 
stated willingness of President 
Slobodan Milosevic to seal 
Serbia's frontier with Bosnia, 
though ft is for Aram clear how 
effective the Serbian measures 
wiD be in practice. 

The Russians have not 
spelled out in detail their 
ideas about a stage-by-stage 
implementation of the Vance- 
Owen plan, which might be 
impossible to carry out as long 
as the fighting continued. But 
Mr Kozyrev said yesterday 
that Presidents Franjo Tudj- 
man of Croatia and Alija Izet- 
begovic of Bosnia, whom he 
had' seen earlier in the day, 
had both shown willingness to 
implement the peace plan. 

The French, meanwhile, 
have taken the Russians at 
their word, suggesting that 
both the US and Russia should 
send ground troops to Bosnia 
to help protect Moslem safe 
areas set up by the UN. 

Mr Alain JuppC, foreign 
minister, said in an interview 
that, while France could not 
provide more thaw the 5,000 
troops it already has in Bos- 
nia, it wanted the big powers 
“to relieve our efforts". 

However, the proposal seems 
most unlikely to get off the 
ground, given that neither the 
US nor Russia have shown any 
inclination to contribute any 
ground troops. 

For the Bosnian Serbs, the 
rift between the main mem- 
bers of the Security Council 
has come as a welcome respite, 
just as they appeared to have 
been forced against the wafi 
by international pressures. 
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The graceful arches of the Kintai-kyo Bridge near hvakuni City. 
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in Far East and Hawaii. 
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end there. Clock up enough miles 



Japan Airlines 


and you can also earn free European 
breaks, ticket upgrades and accom- 
modation at selected hotels. 

JMBE mileage credits have pre- 
viously been available on all normal 
fare First and Executive Class tickets. 
Now we’ve extended JMBE to Economy 
Class too. 

Some routes - Amsterdam, 
Berlin, Madrid, Milan, Munich, Rome 
and Zurich will enjoy double mileage 
until 31 July 1993. 

And as an extra incentive, all 
passengers joining the scheme before 
June 30th 1993 will get a further 
bonus of 5,000 free credits. 

For more detailed information 
call your nearest JAL office. 


A WORLD OF COMFORT 


»Jndoi. 07 M(M HIUOFmilMijtliWjl.Wll-imP^, limJ5-5SMCo|ienli^aa33 II M00flmMrtMn080] affiHMI id* , „ r ~, 




wa, 





FINANCIAL TIMES WEDNESDAY MAY 19 1993 


NEWS: THE DANISH REFERENDUM 


Denmark’s countryside bears Landmarks in European co-operation 


witness to Brussels subsidies 

Bountiful EC 
set to harvest 
farmers’ vote 


1957 

Treaty of Rome 
establishes European 
Economic Community: 
Belgium, Francs. Italy. 
Luxembourg, 
Netherlands. West 
Germany 



1973 

Denmark, Ireland and United Kingdom join 
Community 





1990 

Rome summit start of intergovernmental talks on 
European monetary and poetical union. German 
unification 


By Hugh Camegy 
and Hilary Barnes 

THE Danish countryside, 
bathed in brilliant sunshine, 
looked as picture-perfect yes- 
terday as the country's politi- 
cal parties liked to portray it in 
their stirring television cam- 
paigns for the referendum on 
the European Community’s 
much-battered Maastricht 
treaty. 

The rolling fields and wood- 
lands of Sjaelland wore a hun- 
dred shades of spring green, 
splashed with the vivid yellow 
of oilseed rape, the EC's most 
fashionable subsidised crop. 

Red and white Danish flags 
Oew over many of the typically 
immaculate farmsteads, not 
because it was a special day 
but because it is a popular Nor- 
dic custom to fly the national 
emblem. 

In fact, if you looked closely, 
there was a blemish. Here and 
there, a weed-ridden, untended 
Geld testified to that other EC Voters, who. after two cam- 


country joined in 1972. 

In the first referendum last 
June, when Denmark voted 
narrowly to reject Maastricht, 
most farmers voted Yes. Smil- 
ing at the suggestion that she 
had voted No this time. Mrs 
Karen Petersen, a fanner's 
widow, replied: “Of course not 
We farmers here will all vote 
Yes." 

At the polling station in the 
village school, Mr Niels Peder- 
sen, the official in charge said 
that by mid-morning, the num- 
ber of those who had already 
voted was ahead of last year at 
the same stage, suggesting, he 
said, a big overall turnout. 

The ballot papers were sim- 
ple. Startlingly so, given the 
complexities of the Maastricht 
treaty itself, and the subse- 
quent “opt-outs” granted to 
De nmar k by its EC partners in 
Edinburgh last December so 
that its embarrassed leaders 
could go back to their people 
for a second poll. 


1962 

European Commission proposes 
monetary union without success 


1970 

Heads of government adopt “Werner plan” for 
European monetary union but have to abandon ft 


1979 


1972 

'Snake' exchange rate mechanism set up as 
Bretton Woods system begins to break up 


What*s at stake In the Maastricht treaty 



European Monetary System (EMS) starts operation, 
but goal of European monetary fund unfulfilled 


1981 

Greece foins Community 


1986 

Single European Act signed. 
Single market to come into 
force January 1993. Portugal 
and Spain join Community 




. 

or 



Political union 

Inter-governmental foreign and security- policy “which might 
in time lead to a common defence” 

£ European citizenship 

More extensive social policies (not applied to UK» 
kj Central role for principle of subsidiarity (decision-making 
dose to the people) 

g Inter-governmental framework for justice and home affairs 
g Modest increase in powers for European parliament 
^ Upgrading of court of auditors 


1991 

Maastricht treaty agreed by member 
states, sets out timetable for 
economic and monetary union > 
x- / 


1992 

Maastricht treaty rejected frf Danish referendum by 
51 per cent to 49 per cent, but approved in Ireland 
and France 

Exchange Rate Mechanism turmoil: Italy and United 
Kingdom suspend membership, rasing doubts of 
ERM/EMS future 


Yesterday 

Denmark voted on Maastricht treaty, with opt-out 
clauses as agreed at last year’s Edinburgh summit 


Economic and monetary union 
^ Commitment to economic and monetary union 
by 1 999 for countries which fulfil economic criteria 
g Increased pressure for countries to keep 
exchange rates stable in the European Monetary 
System 

g Cohesion fund to help poorer countries 
^ European monetary institute to be set up in 1994 
as forerunner to European central bank 


farm policy, the set-aside 
scheme, which pays farmers 
not to till some land in an 
effort to curb overproduction. 

Nor are Denmark's fanners 
as pleased by the prolonged 
spell of warm weather that has 
had Copenhagen's street-side 
cafes and bars overflowing 
with happy customers this 
month. The rape crop has 
grown to only about two-thirds 
of its normal height at this 
stage of the season and a 
repeat threatens of last year's 
drought-hit low harvest. 

But in Dalmose. a small 
farming village 95km southw- 
est of Copenhagen, there was 
at least anecdotal evidence 
that neither the recent painful 
adjustments of the EC's agri- 
cultural policies, nor the 
weather, would break the loy- 
alty of Denmark's farmers to a 
Community that has been 
bountiful to them since the 


paigns, were proclaimed credi- 
bly enough by Prime Minister 
Poul Nyrup Rasmussen to be 
the best informed on the sub- 
ject In the EC. simply bad to 
place a cross in the Yes or No 
box. The only reference to 
what they were voting on was 
a notice at the polling station 
entrance stating blandly that it 
was a referendum on parlia- 
ment's approval of “the Edin- 
burgh decision and the Maas- 
tricht treaty". 

Most campaign-weary Danes, 
whether they voted Yes or No. 
must have one thin g in com- 
mon this morning: a heartfelt 
wish that there will be no more 
referendum* on Europe for a 
long time to come. 

Ail except the schoolchild- 
ren. As most polling stations 
are in schools, the Maastricht 
kerfuffle has to date meant two 
extra holidays for the majority 
of pupils. 


Search for key to unlock Community 

David Gardner on how last Danish vote has hamstrung Brussels 



EVEN with a 
vote by the 
Danes in 

favour of Maas- 
tricht. the 
European Com- 
munity faces a 
struggle to 
break free from 

the sort of 

Euro-gridlock 
in which it has been trapped 
since Denmark first rejected 
the treaty last June. 

So. at least, conclude surpris- 
ing numbers of top officials in 
Brussels, who fear that little 
will be achieved by the new. 


Danish 

referendum 


two-year Commission which 
started work this January. 

“We are in the doldrums," 
says one senior Commission 
official, harking back to the 
fabled “Euro-pessimism" of the 
1970s and early 1980s. whan the 
EC was becalmed - until the 
integrationist winds of the sin- 
gle market programme, the 
reform of EC finances, and 
German unification, sped the 
Community towards the Maas- 
tricht treaty on monetary and 
political union. 

The delays in Denmark and 
Britain in ratifying Maastricht, 
plus the constitutional chal- 
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lenge to the treaty in the Ger- 
man courts, have left the EC in 
limbo. “We are simply 
blocked." a top trouble-shooter 
at the Commission complained 
recently. “We can make no 
statement or proposal which 
might in any way affect ratifi- 
cation." He and his colleagues 
hope a Danish yes will rerive 
confidence and activity. 

Brussels has been operating 
under a self-denying ordinance 
since last June. But the second 
half of last year was no less 
frenetic for that, dominated by 
crisis management as the 
exchange rate mechanism link- 
ing EC currencies was sun- 
dered by speculators betting 
against the feasibility of the 
economic and monetary union 
(Emu) plan at the heart of 
Maastricht. 

December's Edinburgh sum- 
mit. against heavy odds, 
secured a deal on an expanded 
EC budget; a truce in the 
power struggle between Brus- 
sels and the larger member 
states: and, after all maimer of 
legal pirouettes, a formula 
allowing the Danes to put 
Maastricht in a new wrapping 
for yesterday’s referendum. 

Shortly afterwards, a Com- 
mission with seven new faces 
among its 17 members was 
named for this year and next - 
half the normal term. But 
since then it has all but gone 
underground. 

After the marathon of 282 
measures needed to create the 
single market, a fall-off in leg- 
islative output was expected. 
But so far this year Brussels 
has produced only “communi- 
cations" - something between 
a White Paper and a wish-list - 
and tinkered with regulations. 
Bold ambitions to fill acknowl- 
edged gaps in the single mar- 
ket. like the liberalisation of 
telecommunications, energy 
and postal services, have been 
watered down and/or pushed 
into the future. 

The Commission is the legis- 
lative engine of the EC. with 
sole right to propose laws, 
which then only the council of 
ministers can decide, some- 


times with amendments from 
the European parliament. 
When the Commission is ham- 
strung. so is the Community. 

Mr Jacques Delors. Commis- 
sion president, was lambasted 
for the anaemia of the Brussels 
work programme for 1993-94. 
when he presented it to the 
parliament in February. 

This year's legislative pro- 
gramme is dominated by 194 
“pending" measures, long 
stranded in Council after sharp 
encounters with intractable 
national interests. 

The current Danish presi- 
dency of the EC, precisely 
because of the trouble it has 
had persuading its voters that 
the EC can meet their social 
and environmental concerns, 
has been trying to prise free 
two measures. 


II 


t is pushing tor agreement 
by next month on: the 
European Works Councils 
directive, blocked by the UK, 
which would oblige suprana- 
tional companies to consult 
their workers on jobs changes, 
new technology and invest- 
ment, and relocation decisions: 
and the carbon/energy tax to 
combat global warming. The 
Commission and half the mem- 
ber states regard the tax 
(which would rise to $10 per 
barrel of oil equivalent by 2000j 
as indispensable if the EC is to 
meet its commitment under 
the Rio Climate Change Con- 
vention. This requires it to sta- 
bilise carbon dioxide emissions 
at 1990 levels by 2000. Five 
more states have grudgingly 
accepted the principle of a tax. 
but Britain remains strongly 
opposed. 

Both these measures are 
Commission flagships, but 
Brussels has been able to do 
little more than urge them 
along, and await the outcome. 

But there are still other 
obstacles tightening the Euro- 
gridlock, and blocking any 
quick movement out of it 

This Commission was 
appointed for two years, in 
part to synchronise it with 
elections to the European par- 


liament in June next year. The 
latter will have the right under 
Maastricht to screen appointed 
commissioners formally. The 
treaty also gives it near equal 
say with the council in shaping 
those EC laws which are 
passed by majority vote among 
the member states. 

The parliament is unwilling 
to supply its "opinion” - man- 
datory for all legislation under 
the consultation procedures for 
non-single market measures - 
because once Maastricht is rat- 
ified its legislative clout will 
increase. At March’s council of 
transport ministers, for 
instance, measures on air traf- 
fic control, transport infra- 
structure and trans-European 
networks all lacked the Stras- 
bourg avis needed for them to 
go forward. “Why should we 
play ball now when we can 
play with a bigger ball later.” 
said one parliament official. 

However, if the ratification 
hold-up keeps the Commission 
inert until the end of the year, 
it will only be a few months 
after that, probably in April, 
that MEPs will take to the elec- 
tion hustings. leaving but a 
brief window of legislative 
opportunity. For by June 1994 
at the latest, the Twelve will 
appoint a successor to Mr 
Delors, moving an already 
transitional Commission into 
the lame duck stage, with 
some officials predicting the 
replacement of about two- 
thirds of its members. 

Is there a way out of this 
gridlock? The Commission's 
recently announced plan for an 
EC-wide programme to address 
structural unemployment may 
be one way forward. 

One senior Commission offi- 
cial predicts a leap ahead by 
Germany, France and the 
Benelux countries to lock the 
parities of their currencies 
soon after ratification. This, he 
argues, would create a “hard 
core” for Emu, which the 
remaining member states 
wanting to join it could aim at. 

On one thing he is certain: 
“We need, we must have, a 
rebound, something solid.” 


Anti-EC 
sentiment 
grows in 
Norway 

By Karen Fbssti In Oslo 

NORWEGIAN opposition to 
membership of the European 
Community swelled to 51 per 
cent this month, up 4 points 
from April, according to an 
opinion poll published yester- i 
day in the Conservative news- 1 
paper Aftenposten. 

Uncertainty over the out- 
come of Denmark's second ref- 
erendum on the Maastricht 
treaty was seen by political 
analysts as the cause of the 
rise. 

Although Danish approval 
of the treaty would have Stile 
affect on Norwegian public 
opinion, the analysts said, its 
rejection would reduce the 
chances of a Yes vote in Nor- 
way’s membership referen- 
dum, expected in 1965- . 

The Norwegian electorate 
narrowly rejected joining- the 
EC in 1972. but Brussels and 
Oslo began fresh negotiations 
last month. 

Yesterday's poll suggested 
support for membership had 
fallen to 30 per cent, front 36 M 
per cent in April, while the w 
proportion of undeeided voters 
had risen to 19 per cent, from 
17 per cent. 

The survey also revealed 
that opposition was strongest 
among women, with just 23 
per cent in favour, against 39 
per cent of men. 

The toughest issues in the 
current negotiations will be 
Norway's exclusive right to its 
rich fishery resources, the role 
of the state in oil policy, and 
the extent of participation by 
state-owned companies in ail 
and gas licences. 

Brussels and Oslo are due to W 
begin negotiations on fish this 
autumn. Mrs Gro Harlem 
Brundtland, prime minister, 
recently pointed out that it 
was just this issue that left 
Norway outside the Commu- 
nity in 1972. 

Mrs Brundtland also 
expressed strong disapproval 
last week of EC plans to intro- 
duce an oil and gas licensing 
directive at a time when the 
Norwegian government Is 
struggling to convince a resis- 
tant electorate of the benefits 
of inning the EC. 

The directive is due to be 
discussed in Brussels on June 
25. Mrs Brundtland warned 
that if it were adopted without 
Oslo's influence it would have 
an adverse affect on the out- 
come of a membership referen- 
dum. 

Danes take 
Maastricht 
to court 

TWELVE Danes have begun a .. 
private legal case to try to!* 
block the Maastricht treaty, 
Reuter reports. 

The Copenhagen city court 
has yet to decide whether to 
accept the case, which chal- 
lenges the treaty on the 
grounds that it would enable 
Community law to overrule 
the Danish constitution. 

Mr Poul Nyrup Rasmussen, 
prime minister, said the groups 
had no case. But the 12 are 
hoping to delay ratification of 
the treaty In Denmark and 
prevent it going into force 
throughout the EC. 

Mr Rasmussen cl aimed that 
Maastricht would make “no 
changes in the relationship 
between the con stituti o n and 
EC law”. He added: “A ruling 
from the EC court which con- 
flicts with the Danish constitu- 
tion is totally Improbable.” 
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NEWS: THE AMERICAS 
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Bank move Brazil’s restless military finds favour 

puts Mexico j Disillusioned Brazilians question the efficacy of democracy, says Christina Lamb 
, i nffssr I ^ 


on new path 


Damian Fraser on making 
economic reforms stick 


»- 


I N A country where few if 
any institutions limit the 
power of the president, the 
aecision this week to grant 
Mexico s central bank auton- 
omy over monetary policy is a 
mstonc hreak with tradition, 
r or the first tine in memory a 
Mexican president is willingly 
c edin g control over a key 
instrument of econo mic policy 
not just for himself, but, bar-’ 
ring more changes, for his suc- 
cessors. 

The immensity of the change 
has itself bred scepticism, with 
many doubting that the central 
tank could withstand presiden- 
tial pressure in a conflict of 
wills. But if the bank buckles, 
it will not be for want of lepfl 
backing. The constitutional 
amendment granting indepen: 
dence, and subsequent regula- 
tions governing the constitu- 
tion, will make the hank as 
independent as the German 
Bundesbank or the US Federal 
Reserve, government ministers 
say. 

The amendment gives the 
central bank full autonomy 
over its credit, meaning that 
the government cannot borrow 
from the hank to finance its 
deficits. It gives the bank a 
governing body that cannot be 
easily removed, since board 
members' terms of office will 
be staggered, and long (proba- 
bly six to eight years). The 
bank will be legally bound to 
pursue monetary policy con- 
gruent with price stability. 

In the short term at least the 
constitutional amendment does 
not imply significant changes 
in monetary policy - the 
administration of President 
Carlos Salinas has never bor- 
rowed money from the central 
bank. Interest rates are set in 
the market, ■ by investor 
d eman d for government paper, 
supply of paper in the primary 
market by the ffnanre minis- 
try, and central bank interven- 
tion in the secondary market 
Since the federal government 
is now running a budget sur- 
plus, if it does not like the mar- 
ket interest rate for its debt, it 
need not offer the paper. But 
were the government having to 
finance a budget deficit, it 
would either have to accept the 
market interest rate on its debt 
or instruct the central bank to 
buy through the market gov- 
ernment paper at below mar- 
ket rates. This latter move will 
now be unconstitutional. 

In short, the constitutional 
change will ensure that in the 
future monetary policy will be 
independent of fiscal policy - 
in contrast to the 1970s and 
1980s when fiscal indiscipline 
provoked monetary expansion 
and inflation. If the govern- 
ment wants to issue debt it 
will have to pay the rate the 
market demands. Monetary 
policy will thus be geared to 
price stability and short-term 
liquidity needs. 

A problem might arise when 


the government's exchange 
rate target conflicts with the 
central bank's commitment to 
price stability. A government 
official says that, as in Ger- 
many, exchange rate policy 
would remain the prerogative 
of the finance minis try, but a 
regulatory law would be drawn 
up to decide who had authority 
over policy areas of common 
interest to the government and 
central bank, such as banking 
supervision. 

Nevertheless, if conflicts 
arose between the central bank 
and the president, some ana- 
lysts doubt that the bank could 
prevail. Many supposedly 
autonomous Mexican institu- 
tions, such as the Federal Elec- 
toral Institute, or the Supreme 
Court, have rarely exercised 
independence. 

The government says it has 
chosen to push through the 
reform now to consolidate the 
macroeconomic reforms of the 
past decade and institutional- 
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D URING phone-in programme 
in the run-up to Brazil's pleb- 
iscite last month on its politi- 
cal system, callers would often ask 
why ditadura, or dictatorship, was 
not an option. Disillusioned by the 
failure of the country's politicians to 
deal with pressing social and eco- 
nomic problems, Brazilians are 
Increasingly talking of the military as 
the only way out 

The word golpe, or coup, is cropping 
up everywhere from leading newspa- 
per columns to pavement bars. This is 
a re markab le tursround for a people 
who only a few months ago were con- 
gratulating themselves on the 
strength of their renascent democracy 
and the restraint shown by the armed 
forces over last year's street campaign 
which helped produce Die impeach- 
ment of President Fernando CoUor. 

While the Braz ilian army is far 
from sending tanks into the streets, 
there is undeniable stirring in the 
ranks - the result of desperation over 
the squeezed military budget com- 
bined with anger at the country's 
humiliating position as the laggard of 
the continent 

Senior officers have begun making 
barely veiled political statements and 
pointing at Chile in the 1980s and 
Peru now as examples of how much 
easier it is to implement reform with 
an autocratic regime. Last month 
General Zenildo Lucena, the army 
minister, warned that Brazil's high 
levels of soda! misery were threaten- 
ing democracy. 

In recognition of the gravity of the 
situation. President Itamar Franco 
met yesterday with the army chief 
and three military ministers to bear 
their grievances, after publicly prais- 
ing them for “exemplary behaviour in 
this moment of extreme difficulty*. 

The meeting follows an infiamma. 
tory article by Brigatfier Ivan Froto, 
the airforce commander, in last 
Thursday^ Estado de Sflo Paulo news- 
paper. Aside from the usual warnings 
of American desi gns on the Amazon 
the article attacked Congress and the 
executive and described the airforce 
as going through “the worst crisis in 
its history” because of government 
failure to update equipment and keep 



Brazilians are increasingly looking to the military as politicians fail to deal with social and eco nomic problems 


salaries abreast of inflation. 

So strapped for cash are the forces 
that men doing national service are 
sent home on Thursday nights for the 
weekend to save electricity. Wages 
are so low that it is common to see 
junior officers hitchiking hark to bar- 
racks and many sergeants have two 
jobs, working off-duty as mechanics. 

But perhaps the real problem is the 
failure of the military to find a role 
eight years after the 21-year period 
during which it ran the country. Bra- 
zil has no serious territorial disputes 
and the high command has been 
reluctant to involve its men in activi- 
ties such as combating drug-traffick- 
ing for fear of them being corrupted. 

At the same time their collective 
pride has been hurt by seeing Brazil, 
once the motor of Latin America, con- 


stantly referred to as dragging down 
the continent One officer said: “What 
particularly rankled was bearing the 
Clinton administration describe 
Argentina as a tiger. And Chile - why 
we export a whole Chilean economy a 
year." A document has been circulat- 
ing among officers praising the “suc- 
cesses" of Peruvian President Alberto 
Fujimori’s government Mr Fujimori 
suspended Peru's Congress last year 
in an “institutional coup”. 

Moreover the population is increas- 
ingly turning on the government and 
politicians over their failure to com- 
bat inflation, poverty, hunger and 
unemployment The battered reputa- 
tion of Congress recently suffered a 
further blow with the revelation that 
aid money for alleviating the drought 
in the northeast was mostly used by 


congressmen to drill wells on their 
private estates. 

President Franco is on his third 
finance minister in six months and 
has shown no signs of being able to 
control Brazil's L500 per cent annual 
inflation. Mr Carlos Castello Branco, a 
leading commentator, said yesterday 
that each successive government was 
“worse than the last”. 

By contrast the military has 
retained its credibility. Their years in 
power saw the “Brazilian miracle," 
with growth rates second only to 
South Korea and very limited repres- 
sion in comparison with other l-aHn 
American countries. 

Mr Antonio Carlos Magalhaes, the 
influential governor of Bahia, said in 
a recent interview: “I don't want to be 
an ala rmis t but imag ine what would 


BRAZILIAN negotiators have reached 
a preliminary accord with commer- 
cial creditors over a new balance of 
debt conversion options in Its 
“Brady-style" agreement reached in 
principle last July, according to 
bankers, Christina Lamb reports. 

Creditors have agreed to Brazil's 
demand to set a maximum of 40 per 
cent of the $41bn (£2&6bn) debt for 
conversion Into par bonds and a min- 
imum of 35 per cent into discount 
bonds. 

Par bonds are folly guaranteed for 
principal and 12 months’ interest and 
are the most expensive instrument 
for BraziL Discount bonds are also 
folly secured but are less attractive 
to bankers because they carry a 35 
per cent discount and pay only mar- 
ket interest rates, which are at a his- 
toric low. 

The next step is for lawyers on 
both sides to go over the fine print of 
the debt agreement Brazil still faces 
the hurdle of negotiating an accord 
with the International Monetary 
Fund to provide money for guaran- 
tees. 

The latest figures show that the 
total stock of Brazil’s foreign com- 
mercial debt has fallen from S44bn to 
$41bn. partly as a result of payments 
but also because of large purchases of 
debt titles by Brazilian banks. 

happen if the military were to say 
‘let's work to reduce inflation. Let's 
clean up the administration. Let's end 
unemployment Let's reduce poverty 
and inequality. Well work for this 
and we want power.' Nobody could be 
against these aims - it would set pub- 
lic op inion ali ght ” 

The sheer scale of Brazil's problems 
is doubtless a factor discouraging the 
military from reentering the political 
arena. 

But the economic crisis is increas- 
ingly provoking law and order prob- 
lems, such as sackings of supermar- 
kets in Rio and a flourishing 
separatist movement in the south. Mr 
Vfllas-Boas Correa, a political analyst 
says: “If the crisis starts to explode I 
can't see the military staying in their 
barracks watching." 


ise the commitment to low 
inflation, believing - central 
hank independence has to hap- 
pen after, not before, stabilisa- 
tion. Inflation responded to 
tight monetary policy and fis- 
cal surpluses,- falling from 
nearly 160 per emit when Presi- 
dent Salinas came-to power in 
December 1988 to 10.4 per cent 
in the year to ApriL 

But concerns over the vul- 
nerable state of the economy 
will have played their part. 
Uncertainties over both the 
North American Free Trade 
Agreement and the race to suc- 
ceed President Salinas could 
yet unsettle financial markets 
and provoke a rim on the peso. 
The autonomy of the central 
bank is one way of reassuring 
such markets that economic 
policy is not going to change. 

President Salinas will also 
have the luxury, at the outset, 
of choosing the head of the 
central bank and all the other 
board members - the figure 
five has been mentioned. There 
is speculation that Mr Miguel 
Mancera. who has been head of 
the central hank since 1982 and 
who recently turned 60. may 
soon retire, safe in the know- 
ledge that bis long ambition of 
central bank independence has 
been obtained. 


US housing starts rise by 6.7% 


By ftfichaei Prowse in 
Washington 

US housing starts rose 6.7 per 
cent last month and by 132 per 
cent relative to April last year, 

hutirating that the marke t is 
rebounding after severe winter 
weather hit construction in the 
first quarter, the Commerce 
Department said yesterday. 

The figures follow other 
signs of stronger growth a ft e r 


the weak first quarter, includ- 
ing a 12 per cent increase in 
retail sales between March and 
April and a modest rise in 
industrial output last month. 

The rise in starts was 
broadly based, affecting all 
regions except the mid-west, 
where they fell fractionally, 
and most types of residential 
property including family 
homes and apartment build- 
ings. Starts in the northeast. 


the area worst hit by bad 
weather, rose 22.5 per cent 
between March and ApriL 

BuDding permits - a guide to 
fixture construction trends - 
registered a healthy 5.8 per 
cent increase last month. 

The increase in starts, a vol- 
atile monthly series, was reas- 
suring news for forecasters 
who were disturbed by the 
weakness of the housing mar- 
ket in recent months in spite of 


the lowest mortgage rates for 
Iwu decades. 

Most economists are project- 
ing a steady recovery of hous- 
ing as the s ummer progresses. 

Even after last month’s 
increase, starts were still run- 
ning at an annual rate of 
1.09m, 6 per cent below the 
average level in the fourth 
quarter of last year and lower 
than would be expected in a 
normal economic recovery. 


Argentina turns down IMF request 


By John Barham and Stephen 
Hdtar in Buenos Aires 

ARGENTINA’S central bank 
has rejected international Mon- 
etary Fund flpimmflg that the 
government take measures to 
curb the heavy inflow of capi- 
tal. 

A Fund mission, in Buenos 
Aires has expressed concern at 
the heavy volumes erf capital 
flowing into Argentina because 
of its economic liberalisation 
and strong growth. About $8bn 
in private capital entered the 


country last year, a figure 
likely to be repeated this year. 

Mr Roque Fernandez, presi- 
dent of the independent central 
bank, said IMF officials had 
called on the government to 
impose “marginal reserve 
requirements to put a limit on 
capital inflows. We do not 
think this is a good idea. If 
capital inflows are too great, 
interest rates will decline suffi- 
ciently for [capital] not to 
come.” 

Under Argentina’s 1991 con- 
vertibility law, the central 


bank can only print local cur- 
rency if it is folly backed by 
gold, hard currency and a lim- 
ited amount of government 
securities. This means that 
capital inflows are immedi- 
ately monetised- The monetary 
base rose to $122bn in March, 
compared with $92bn a year 
earlier. 

Economists have warned 
that the heavy capital inflows, 
threaten to stimulate excessive 
consumer demand. 

Chile, the first Latin country 
to begin implementing free 


market economic policies, has 
revalued its currency to dis- 
courage capital inflows- Argen- 
tina’s capital inflows are finan- 
cing a heavy current account 
deficit of $8bn a year, which is 
leading to concern over the 
sustainability of its reforms. 

Mr Fernandez rounded on 
the IMF saying. “Either we 
believe in market prices or we 
do not It is not consistent to 
look for restrictions at a time 
when we are integrating 
Argentina with the rest of the 
world.” 


Latin American 
buyers in retreat 


By Antony Thom cro ft 




LATIN Ameri- 


can art had 
been one of the 
S28&& few bright 
spots during 
the three-year 
decline in the 
international 
antiques mar- 
ket. But in New York on Mon- 
day night even this sector 
experienced difficulties. Chris- 
tie’s auction brought in $825m 
(£5.4m), but half the 64 lots on 
offer were unsold. 

There are still buyers for 
exceptional works. Rufino 
Tamayo's vast painting, 
(almost 4 metres by U metres) 
■■America", commissioned by 
the Rank of the Southwest in 
Houston in 1955, sold for 
$258m, a record for this Mexi- 
can artist Three other works 
by Tamayo also sold well. 

In contrast only four of the 
nine paintings by the Colom- 
bian artist Fernando Botero, 
famous for his portraits of fat 


men and women, found buyers. 

Sentiment was not helped 
when the painting on the spe- 
cial catalogue of his works was 
withdrawn as a lake before the 
auction. There was also no 
buyer for “My dress hangs 
here", a claustrophobic view of 
Manhattan by the fashionable 
Frida Kahlo. which was expec- 
ted to break the Jim barrier. 

The Latin American market 
is dependent on newly 
enriched Mexican, Colombian 
and Venezuelan collectors. The 
unexpected blip in demand is 
partly attributable to higher 
reserves imposed by sellers, 
and partly to fears about the 
prospects of their national 
economies. 

Another market which has 
continued to thrive in the 
recession is Pre-Columbian art, 
which started from a low price 
base. At Sotheby’s on Monday 
an Olmec cylindrical ritual 
container, dating from the first 
minennhiin BC and found at 
Chalcatzingo In Mexico, sold 
for $233,500, an auction record. 



ll’s easy to get rid of company can. 

SeD them. 

Then lease them back. Or contract 
hire them. Or contract purchase. Or 
set np a fixed price management 
scheme. 

Ah, yes. That's just the problem. 

How can yon be sure to find the 
best solution for your business? 

Don’t despair. 

PfcLH has the answers. Oar vehicle 
management specialists meet the 
company car needs of over 14,000 
different UK businesses. Some big. 
Some small. Some complicated. Some 
easy. 

We can take over the whole fleet, 
and manage everything. Or just focus 
on a key problem, like fuel or garage 
bills. 

Every scheme is structured to meet 
clear objectives, based on a 
taiiormade approach to your business 
needs. Saves you work. Saves you 
money. 

We know what we’re about: that’s 
why we were voted UK Fleet 
Management Company of the Year for 
the third year running in 1993. 

The first step is easy. Call 0793 
884444 and ask for the free PHH 
Guide to Vehicle Financing. 
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Vehicle Management Services 

Complete Control • Total Commitment 
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Japan’s trade 
surplus rises 
44% to $10bn 


Strong yen brings 
Japanese little joy 

Michiyo Nakamota sees no early import boost 


By Robert Thomson in Tokyo 

JAPAN'S trade surplus last 
month rose 44 per cent from a 
year earlier to J10.25bn 
(£6.6bn). as the yen's apprecia- 
tion led to a sharp increase in 
the dollar value of exports, 
while imports remained weak. 

The surplus with the US rose 
22.6 per cent on a year earlier 
to $4bn, while the surplus with 
the EC fell 6.4 per cent to 
$2.6bn, mainly because of a 20.4 
per cent foil in car exports that 
accompanied an increase in 
local prod action abroad by Jap- 
anese makers. 

Apart from a 14 per cent 
appreciation in the yen over 
the year, the surplus was 
fuelled by strong demand from 
Asian economies for Japanese 
manufactured goods, high- 
lighted by a 56*3 per cent surge 
in exports to China. 

However, domestic demand 
for imports has fallen as the 
economy 1ms slowed, resulting 
in a 1.7 per cent increase in 
imports in dollar terms, but, in 
yen, a 1Z3 per cent fall Mr 
Geoffrey Barker of Baring 
Securities said the trend indi- 
cates that the economy is 
“bumping along the bottom”. 

The Ministry of Finance said 
the seasonally adjusted surplus 
was Sll^bn, up from $9.6bn in 
March, with exports 3.2 per 
cent higher at $31.5bn and 
Imports 2B per cent lower at 
$20.3bn. 

Exports of ordinary machin- 
ery were 15.8 per cent higher, 
as were those of transport 
machinery, while those of 
metallic products, in particular 
steel, were 15.3 per cent higher, 
thanks to a trebling of orders 
from China. 

Demand from an overheated 


Foreign ministers of 
Argentina and Brazil said 
yesterday they supported 
Japan's bid for a permanent 
seat on the United Nations 
Security Connell as part of 
overall reform of the council, 
AP reports from Tokyo. “We 
told Japan that our countries 
support its membership. . 
said Mr Fernando Henrique 
Cardoso, Brazil's foreign 
minister. “We also believe it 
is important to include 
representation from 
developing countries, 
including Latin America.” 

Chinese economy pushed up 
Japanese exports remarkably 
for a range of products. Car 
exports were six times higher 
than a year earlier, video cam- 
era exports were ten times 
larger, bus and truck exports 
were almost four times higher, 
and chemicals exports more 
than doubled. 

China has become Japan’s 
second largest trading partner, 
surpassing Taiwan and South 
Korea and behind only the US, 
but the rapid increase in 
exports could create a new 
area of trade friction. Last 
month, C hina had a surplus in 
bilateral trade of $272m, but 
that does not include Japanese 
exports through Hong Kong, 
which have also risen sharply. 

Meanwhile, Japan’s whole- 
sale prices fell 0.5 per cent last 
month compared to the previ- 
ous month, and were 2.8 per 
cent lower than the same 
month last year, the Bank of 
Japan said. Bank officials said 
the decline was because of 
lower prices for raw materials, 
made cheaper by the yen's 
appreciation. 


T HE RISE of the yen's 
value against the dollar 
has been cited by both 
Japanese an< i US offi rials as a 
factor that would help stimu- 
late Japanese consumption of 
imported goods and. in the 
Ion® run, reduce Japan’s 
|126bn (£82bn) trade surplus. 

But so far, for Japanese cor- 
porations and consumers alike, 
the impact of the yen’s appreci- 
ation this year has brought 
little to rejoice about 
“There are only demerits of 
ertdaka (the yen's appreciation) 
but no merits,” laments Mr 
Yasuaki Takano, president of 
Sanyo Electric, who explains 
that because utility costs have 
not come down his company 
has seen none of the benefits of 
a higher yen. 

In spite of the yen's rapid 
rise over the past few months, 
and the fact that Japan 
imports a large proportion of 
its raw materials and basic 
foodstuffs, there is spreading 
scepticism in Japan whether a 
higher yen will bring the 
desired benefits to consumers 
and importers and eventually 
help reduce the country's 
bloated trade surplus. 

The yen appreciation has 
raised rails from industry and 
consumer associations alike for 
measures to ensure that the 
benefits do not disappear in 
the maze of Japan's compli- 
cated distribution system but 
are passed on fully to end- 
users and consumers. 

The government’s Economic 
Planning Agency has started a 
survey of imported products to 
determine whether there is 
room for price reductions as a 
result of the yen's rise. 

Both the Japan Chamber of 
Commerce and Industry and 
the Japan Federation of 
Employers' Associations are 
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meanwhile looking into price 
^jffferpnHwis between Japanese 
over se as markets. 

While the prices of some 
imparted products have been 
reduced to reflect the higher 
yen, the impact of these iso- 
lated rag** is ter outweighed 
by the refusal of the utilities, 
for example, to pass on the 
benefits. Oil companies said 
last week they would cut pet- 
rol prices. But in spite of calls 
from industry leaders and con- 
sumer groups to reduce their 
prices, the big electric power 
and gas companies have been 
reluctant to do so. 

The utilities say that when 
planning for this year they 
based their cost calculations 
on an oil trace of S16J>0 a bar- 
rel whereas the price of oil is 
now about SI8.50 and has 
recently been higher. They 
rinim farther that any benefits 
of a higher yen are absorbed 
by the rise in employee and 
capital expenditure costs 
which they must bear regard- 
less of the yen's appreciation. 

While it is still too early to 
determine the impact of the 
yen’s rise on demand for 
imports, it is thought that it 


may be minimal. “A 10 per 
cent appreciation of the yen is 
not likely to have a visible 
effect," says Mr Takao Komine 
of the EPA. 

A feeling that the yen’s 
appreciation will do little more 
thaw stimulate overseas travel 
is aggravated by a heightened 
sense that the cost of living in 
Japan is much higher than 
that of other countries. The 
higher yen increases price dif- 
ferentials between Japan and 
other markets when prices are 
denominated in yen. 

So the price of a pair of jeans 
in the US at $50 now appears 
much cheaper to a Japanese in 
Tokyo then it did in January - 
at Y1U to the dollar it is only 
Y5J350 compared with Y6.200 at 
an exchange rate of Y124 as 
the year began. 

The overall impact is to cre- 
ate the impression that the 
higher yen has done little to 
increase consumers' purchas- 
ing power at home. 

At the same time, experience 
has shown that a higher yen 
does not necessarily lead to 
lower import prices since the 
difference often gets lost In the 
hi gh margin*; claimed by the 
many intermediaries in 
Japan's distribution system. 

Reform of Japan's convo- 
luted distribution system and 
government regulation of 
industry would go much fixther 
than a higher yen in reducing 
the cost of living in Japan, Mr 
Komine points out. As such, in 
contrast to a higher yen, it 
would also help reduce price 
differentials. 

Hie high cost of building a 
house in Japan could, for 
example, be reduced by 30 per 
cent if the distribution and 
contracting systems were sim- 
plified, the Japan Research 
Institute points out. 


Sri Lanka 

ruling 

party wins 
local polls 

By Mervyn de SBva 
In Colombo 

SRI LANKA'S ruling United 
National party has won the 
largest number of seats in six 
of the seven provincial coun- 
cils in Monday's elections, - 

In the prestige battle for the 
island's capital Colombo, how- 
ever, it was beaten by its tradi- 
tional rival, the Sri Lanka 
Freedom party of Mrs Sirima 
Bandar ana ike' the former 
prime minister. 

The SLFP led a ‘ newly 
formed left-wing coalition 
including the communists and 
the socialists. No polls.. were 
held in the war-tom Tamil, 
dominate d north a nd east. 

Mr Sirisena Cooray, the UNP 
general secretary who is also 
housing minister, described 
the national outcome as “a 
dear vindication” of the pro- 
gramme of President Rana- 
singhe Premadasa, assassi- 
nated by a Tamil “Tiger" 
suicide bomber on May L 

“Mr Premadasa's poverty 
alleviation programme and bis 
new scheme to open 200 textile 
factories helped the rural poor 
and gave new hope to the vil- 
lage youth ” he added. The 
murder also produced a wave 
of sympathy for the populist 
president who spent most of 
his time in remote rural areas. 

Another wiling ten days ear- 
lier undoubtedly helped the 
Democratic United National 
Front to make a spirited debut 
Us leader.- Mr Lalith Athulath- 
mudali, a former UNP minis- 
ter, was gunned down when he 
was addressing an election 
rally last month. 

Mr Athulathmudali and 
two fellow ministers had 
been sacked from the govern- 
ment after their attempt to 
impeach Mr Premadasa proved 
abortive. 


UN calls for new priorities in development aid 


By George Graham 
in Washington 

INDUSTRIALISED and 
developing nations need a new 
agenda to make sure that 
development benefits people, 
not governments, according to 
a United Nations report. 

Warning that 90 per cent of 
the world’s people are excluded 
from participation in the econ- 
omy or in politics, the annual 
Human Development Report, 
prepared by economists for the 
UN Development Programme, 
calls for development to bene- 
fit women, rural dwellers, eth- 
nic minorities and other 
groups that have been shut 
out 

“Many of today’s struggles 


are more than struggles for 
access to political power. They 
are struggles for access to the 
ordinary opportunities of life - 
land, water, work, living space 
and basic social services,” said 
Mr William Draper, UNDP's 
administrator, in a foreword to 
the report. 

The report uses a composite 
index of life expectancy, educa- 
tional achievement and pur- 
chasing power to gauge the 
level of human development in 
each country, and warns that 
income levels do not always 
equate with human develop- 
ment. 

“Several countries - such as 
Chile. China. Colombia. Costa 
Rica, Madagascar, Sri Ianka. 
Tanzania and Uruguay - have 


done well in translating their 
income into the lives of then- 
people: their human develop- 
ment rank is way ahead of 
their per capita income rank. 

“Other societies - such as 
Algeria, Angola, Gabon, 
Guinea, Namibia, Saudi 
Arabia, Senegal, South Africa 
and United Arab Emirates - 
have income ranks ter above 
their human development 
rank, showing their enormous 
potential for improving the 
lives of their people,” the 
report says. 

The report ranks Japan's 
level of human development 
highest, ahead of Canada, Nor- 
way and Switzerland. 

Barbados. Hong Kong and 
Cyprus are the highest ranked 


developing countries. 

But adjusting for gender dis- 
parity pushes Japan down to 
17th position because of high 
maternal mortality rates and 
wage discrimination. 

The report notes that whites 
in the US would rank first, but 
that US blacks and Hlspanics 
have lower development rank- 
ings than many third world 
countries, with ter worse levels 
of mortality, education and 
income than white. 

The report sees some signs of 
encouragement, however. 
Global military spending has 
declined by a cumulative 
S24Qbn (£160bn) since 1987, for 
example, and if developing 
nations merely froze their mili- 
tary spending at 1990’s level. 


they would release another 
SlOObn over the next decade. 

It calls for accelerated 
disarmament, new patterns of 
economic de velopm ent to com- 
bat the “jobless growth” that 
has emerged in recent years, 
and a pragmatic middle way 
between the advocates of free 
markets and of state interven- 
tion. 

The report calls on industria- 
lised countries to reorient then- 
aid towards the poorest coun- 
tries and away from high mili- 
tar spenders. 

Human Development Report: 
published for UNDP by Oxford 
Umuersaty Press, Walton Street, 
Oxford OX2 6DP. UK; or 2001 
Evans Road, Cary NC 27513, 
USA. 
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INVITATION TO BID FOR THE PURCHASE OF A 
COMPANY DIVISION IN THE COPPER ALLOY 
AND SEMI-FINISHED PRODUCT SECTOR 

NUOVA SAMIM S.pA, a company with headquarters in Rome, at Piazza L Cerva 
7. with fully paid-in share capital of Italian lire 25,483,000,000, entered at the 
Rome court chancery registry of companies at no. 7461 /92, intends to receive 
and screen bids for the sale to a single party of the following company division: 

BRONZE, BRASS, AND COPPER AND COPPER-ALLOY BILLETS for foundries 
and semi-finished products, with production units at the Pademo Dugnano in- 
stallation (near Milan), where Nuova Samim conducts other industrial business 
activities. Nuova Samim’s total 1992 turnover in this business was Italian lire 65 
billion, with 130 employees. 

In the present transaction NUOVA SAMIM has engaged the services of BAN- 
KERS TRUST COMPANY, which will provide interested companies with addi- 
tional information on request Inquiries may be addressed to Mr. Pier Maringoni, 
Bankers Trust Company, Milan Branch Via Turati 16/18, 20121 Milan. Italy tel 
+39/2/63691; Fax +39/2/6369334. 

The present invitation for bids is being extended solely to companies with capital 
of no less than Italian lire 10 billion. Interested companies may make written re- 
quest (fax accepted) to Bankers Trust Company for a copy of the information 
memorandum concerning the business for sale. 

Theinformation memorandum will be sent to companies the legal representa- 
tive of which has signed, authenticated and returned to Bankers Trust no later 
than June 7, 1993, an agreement to maintain confidentiality, together with a copy 
• ^ statements for foe last three years, a description of the business 

in which ithey are engaged, and the reasons for the present investment Interme- 
dianes of whatever kind must disclose the identity of any party they represent 

^uiP*^ en - lanno * nc0rnent is 3/1 invitation to bid but does not represent either a 
public offering ex Art 1336 of the Italian Civil Code or a solicitation to public sav- 
ing ex Art 1 / 18 of Italian Law 216/1974. Neither the present invitation nor foe re- 
ceipt of ary offers by NUOVA SAMIM will create any obligation or commitment to 

*« to any b fo der ahy n ‘ght to require any performance on the 

part of NUOVA SAMIM for any reason, including payment of brokerage fees or 
consulting costs. 

The Italian text of the present invitation will have priority over any other version 
published in foreign languages in newspapers outside Italy. The present 
invitation and the sales procedure are subject to the laws of Italy. 


INVITATION TO BID FOR THE PURCHASE 
OF A COMPANY DIVISION IN THE COPPER 
AND COPPER ALLOY TUBE SECTOR 

NUOVA SAMIM S.p A, a company with headquarters in Rome, at Piazza L Cerva 
7 with fully paid-in share capital of Italian lire 25,483,000,000, entered at the 
Rome court chancery registry of companies at no. 7461 /92, intends to receive 
and screen bids for the sale to a single party of the following company division: 

COPPER AND COPPER ALLOY TUBES for desalination plants and air condi- 
tioning aid remgeration equipment The production installation is located in Sul- 

mona, ttO kilometers east of Rome. NUOVA SAMIM is an internationally recog- 
mzed leader in the condenser tube sector. Total turnover for the businesses 
Italian lire 62 billion in 1992, with 200 employees. 
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UN team chief condemns Cambodian factions 


®y Victor Mata 

nPhnomPsnh 

S2 81 * uthortt y in Cambodia, yes- 
terday bitteriy criticised Cambodian 
which have failed to 
«n>perate with the UN’s oeacekeen- 
“* mission and warned GSR 
JJJJIJUJ* Section scheduled to? 


to a statement issued in the Cam- 
“dian capital Phnom Penh, Mr Aka- 
sni condemned an upsurge of vio- 
lence in recent days, irw»iwHwg an 
srtjnoy attack on Siem Reap airport 
Mid the assassination of three elec- 
non campaigners, one from the roy- 
ahst party Pundnpec and two from 
the Buddhist Liberal Democratic 
party. 

"In doing our utmost to create and 
maintain at least the minimum 


acceptable conditions for the con- 
duct of an ejection, we have been 
hampered by the unco-operativeness 
and outright hostility of some of the 
Cambodian parties that signed the 
Paris agreements, * he said. 

Mr Akashi’s was aimed at 
the government in Phnom Penh, 
which has intimidated voters 
throughout the country and is 
blamed tor the murder of dozens erf 
opposition party officials, and at the 


Khmer Rotfge, which has threatened 
to disrupt the election after floating 
the Paris pface accords it and the 
other three factions signed In 1991. 

"Any armed attack on voters or 
polling stations will be considered 
an act of betrayal against the Cam- 
bodian people," he said. "I win rec- 
ommend to the [UN] Security Coun- 
cil the international community give 
all support to the new Cambodian 
government in bringing to justice 


the perpetrators of such crimes." 

Mr Khieu Kanharith, spokesman 
for the Phnom Penh administration, 
meanwhile said the g n vp nunont may 
not launch an offensive against 
Khmer Rouge guerrilla strongholds 
if it won the election. 

"If we win, and if the Khmer 
Rouge stay quiet in their zones, we 
will not take any military action,” 
he told a news conference; "We have 
more important things to do.” 


He also claimed that 
the Khmer Rouge 
and Funcinpec had 
infiltrated 800 agents 
into Phnom Penh, to 
the election cam- 
paign, which ends 
today, the govern- 

_ , ment has sought to 

portray itself as the 
only party which can protect Cambo- 
dians from the Khmer Rouge. 


P oiling stations in the battleground 

T tionwhen^OT-fifti^^f disarmed before this election, i Thailand <. LAOS > ?| ent assembly, UN official! 

the i»ni w •w r» , hut the decision by the j \ }\- • . j; reckon that only 70 per cent a 


T O ORGANISE an elec- 
tion when four-fifths of 
the polling stations are 
u*eiy to be within artillery 
of a notoriously brutal 
guerrilla group which has 
vowed to disrupt the voting 
would seem like folly any- 
where else. 

An election, however. Is 
what the United. Nations is 
determined to hold in Cam- 
bodia from May 23 to May 28, 
despite the concern among 
senior UN election officials 
that Khmer Rouge guerrillas 
will attack polling stations 
with guns, mortars and 
arms. 

Nervous Cambo dian voters 
can hardly have been com- 
forted by the annnnwf»ow'^H + 
that the US is sending 6,500 
flak jackets, 10,000 helmets, 
medical supplies and flares tor 
the election workers and moni- 
tors, and Australia is providing 
six armed Blackhawk helicop- 
ters. 

In Kompong Cham, the most 
populous province in Cam- 
bodia and one of the richest by 
virtue of its tortile farmland, 
the difficulties faring the UN 
Transitional Authority to Cam- 
bodia (Untac) as it seeks to 
bring peace mid democracy to 


Victor Mallet 
reports from 
Kompong Cham 


a country which has known 
nei ther tor more than 20 years 
are all too evident. 

Here on the banks of the 
M e ko ng river, and throughout 
the country, Khmer Rouge 
attacks on Untac and fi ghting 
between the Khmor Rouge and 
the Phnom Penh administra- 
tion have abated somewhat in 
the last 10 days. 

But most C amb o dians pnd 
western diplomats regard it as 
an ominous lull rather than a 
cause for celebration; and even 
in this rtimatA of relative wifai 
the pot-holed road between 
Phnom Penh and Kompong 
Cham Is best travelled with an 
armed UN escort of Indonesian 
troops because of daily killings 
and robberies by unidentified 

g urmwn 

Under the terms of the Paris 
peace accord signed by the 

{OUT main fhnihwKan finr-Hnng 

in 1991, all soldiers and guerril- 
las were supposed to have been 


disarmed before this election, 
but the decision by the 
extreme left-wing Khmer 
Rouge to flout the agreement 
means that voters wfil go to 
the polls in the midst of an 
unfinished civil war. 

The tact that the two miH- 
taxy protagonists - the Khmer 
Rouge and the government 
installed by the Vie tnames e 

invasion which overthrew the 
Khmer Rouge in 1979 -are 
both stfll heavily armed is dan- 
gerous not only for voters and 
election workers but also tor 
the credibility of the election 
itself 

On the one side, Cambodian 
government forces have threat- 
ened to kill people who fail to 
vote for the government’s 
Cambodian People’s Party; in 
Kompong Cham province alone 
at least 18 opposition 
campaigners working for the 
royalist party Fundnpec or for 
the Buddhist Liberal Demo- 
cratic Party have been mur- 
dered. 

On the other side, Khmer 
Rouge guerrillas - who fear the 
government will win the elec- 
tion and receive the interna- 
tional recognition withheld for 
the last 14 years - want to dis- 
credit the poll and have threat- 
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ened to kill those who vote. 

In many cases UN volunteers 
working as district electoral 
supervisors feel they are risk- 
ing their lives for an election erf 
dubious validity, and 60 out of 
more than 400 nationwide have 
resigned since a Japanese vol- 
unteer was killed month. 

Security concerns have 
forced Untac to reduce the 
number of polling sites in Cam - 
bodia to about 1,500 from 2j00 . 
In Kompong Cham province, 
which will account for 18 of the 
120 seats in the new constitu- 


ent assembly, UN officials 
reckon that only 70 per cent of 
the 703,613 registered voters 
have a reasonable chenne of 
reaching a polling station. 

“I will not say that condi- 
tions are there for free and fair 
elections, 0 says Mr Tbeo Noel, 
the outspoken Canadian who is 
provincial electoral nffipp r for 
Kompong Cham, "if you telk to 
General [John] Sanderson 
[Untac’s military commanderl 
he will say everything is okay. 
It’s not true.” 

Untac has been unable to 
stop blatant intimidation of 
voters by the government, and 
has stood by while Khmer 
Rouge guerrillas expanded the 
area under their control. Last 
year they were present in four 
of the province’s 16 districts; 
today they are active in 15. 

The strongest justification 
now offered by UN officials 
and diplomats for pressing 
ahead with the election is that 
the alternatives - cancellation 
or delay - would be worse. 

In tiie words of Mr Nod, it 
would be "a disaster for the 
UN and a disaster for Cam- 
bodia” to call off the voting. 
"We have no choice,” he says. 
"If we had an alternative I 
would never say yes to tins.” 



Yasushi Akashi, Untac chief in Cambodia: UN sees no choice 


For all the violence, many of 
the country’s 4Km registered 
voters stffl seem keen to vote. 
“They are very scared, but 
they still want absolutely to go 
to the election,” says Mr Noel, 
although he acknowledges that 


voters will stay away if the 
Khmer Rouge does deride to 
attack polling stations. "The 
bottom line is that if they have 
the choice between their life 
and the vote, they will choose 
their He.” 


Pressure mounts for Clinton to recognise Angolan government 


By Jurefc Martin in Washington 

THE CLINTON administration is 
aiming under increasing domestic 
and international pressure to recog- 
nise the Angolan government of 
President Jose Eduardo dos Santos. 
Influential Mack Americans, 

inf-lnding Bw Jbbw Jaffcam and 

Congressman Kweisi Mfinne of 
Maryland who heads the congressio- 


nal black caucus, are urging the 
step to make it dear to Mr Jonas 
Savimbi and his rebel Unita move- 
ment that renewed fighting in 
Angola is unacceptable to the US. 

Mr Jackson has urged President 
Bin Gfinton to invite President Ibra- 
him Babangida of Nigeria to Wash- 
ington to demonstrate the US com- 
mitment to democratic reform in 
Africa. Mr Jfftune waiter direct talks 


w ith Mr filintnn to emphasise the 
gravity of several African problems. 

The case for Angolan recognition, 
which has strong support inside the 
State Department, is being given 
fresh impetus this week by celebra- 
tions commemorating the 40th anni- 
versary of the African-American 
Institute, a private-sector interest 
group- 

Mr Warren C h ri s topher, secretary 


of state, plans to address the insti- 
tute, as win. President Yoweri Muse- 
veni of Uganda. It is possible Mr 
Christopher will use his speech to 
make a policy statement on Angola. 

Mr Savimbi refused to accept the 
results of last September’s elections, 
narrowly won by Mr Dos Santos, 
and ordmed the civil war re n e w ed. 
Last week Unita rejected the 
latest peace plan offered by US, Por- 


tuguese, Russian and UN negotia- 
tors. 

For many years Mr Savimbi has 
enjoyed the hading of US conserva- 
tives, most conspicuously Senator 
Jesse Hahns, the Republican from 
North Carolina, who portrayed him 
as a heroic bulwark against Soviet 
awl Cuban ambitions. Mr Clin ton 
was accused this week by Mr 
Anthony Lewis, the New York 


Times columnist, of refusing to take 
an initiative in Angola for fear of 
upsetting Mr Helms and his cohorts. 

Hr Anthony Lake, national secu- 
rity adviser, who has been turning 
his atten tion to African problems, 
conceded in a recent speech that the 
US could have reacted more 
strongly to Mr Savimbi’s rej- 
ection of last September's election 
results. 



Our new market 
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Balance sheet for 1992 

Being the only major private bank with its head- 
quarters in Berlin, we have been in a position to 
take full advantage of the opportunities arising 
from German unification. If we add up our entire 
new business in the new German federal states 
including eastern Berlin since the monetary union 
in raid-1990, we show a customer deposit volume 
of some DM 4.7 billion and a credit volume of 
DM 3.9 billion by the end of 1992. 

The reason for this early success, aside from 
our increased acquisition efforts, is primarily 
the systematic expansion of our network of full 
branches and city branches in the new states and 
in the Betiin/Brandenburg region, which we now, 
after unification, consider to be our core region. 
We currently have 35 branches in the eastern part 
of Berlin and in neighbouring Brandenburg - by 
the end of this year this figure should have grown 
to 47 - and five foil branches in other cities of 
the new states. 

Berliner Bank’s 1992 business year was once again 
characterized by strong growth and a clear nse 
in earnings. Our business volume, Le, the balance 
sheet total plus endorsement liabilities, went up 
by DM 3.7 billion, reaching DM 44.8 billion by 
year’s end. This expansion is attributable mostly 
to our performance in the customer business 

sector. 

In spite of rapidly increasing c ‘f\° ur J£*“ 
operating profit rose by a considerable 70<fc to 
DM 360.3 million. In tie extraordinary accounts 
we took very strong precautions against risks 
in the loans business and particularly we once 

Lin increased oor provisions for counoy risks, 
i^r holdings in securities, through the price 
gains they achieved, contributed positively to 
our extraordinary results. 


We show a balance sheet profit of DM 60.6 million 
for the 1992 business year. In view of the positive 
development of our current business, we propose 
to the Annual General Meeting that this amount 
be used to pay a dividend of 14%, up from 12%, 
Le. DM Z- per share and DM 3.50 per new share. 
Interest payments made on our profit participation 
certificates have already been accounted For in 
the net interest earnings. 


From our balance sheet: 



(in million DM) 

1992 

1991 

Loans to customers 

27.279 

23,071 

Customers' deposits and bearer bonds 

24,998 

21,686 

Business volume 

44,826 

41,148 



Banda in 
backdown 
on ballot 
boxes 


MALAWI'S President Kamuzu 
Banda has pledged to do every- 
thing in his power to ensure 
the June 14 referendum on 
whether the country should 
switch to multi-party rule is 
free and fair, Reuter reports 
from Blantyre. 

He announced he had 
accepted a proposal mooted by 
the United Nations that there 
should be a single ballot box at 
each polling station rather 
than separate ones for Yes and 
No votes. 

Mr Banda’s pledge came as 
Amnesty International said 
pnydemocracy campaigners in 
the referendum were likely to 
face attacks, death threats, 
arrest and prosecution. 

“1 will do everything to make 
sure this is a free and fair ref- 
erendum.” the president said. 
The government had previ- 
ously insisted that two ballot 
boxes be used at each polling 
station, prompting opposition 
charges that would Hiaim 
vote-rigging easier. 

Pro-democracy activists in 
Malawi; who had threatened to 
boycott the referendum if two 
boxes were used, described Mr 
Banda’s announcement as a 
“humiliating defeat” for the 
ruling Malawi Congress party. 

Amnesty, a London-based 
human rights organisation, 
said in a report that regula- 
tions appearing to protect free 
speech for campaign partici- 
pants were deeply flawed and 
ineffective. 

"Those who do speak out for 
multi-party democracy are 
likely to face human rights vio- 
lations. Unless the government 
takes urgent steps to guaran- 
tee basic human rights, the ref- 
erendum cannot be considered 
fair,” it said. 

Amnesty has been refused 
access to Malawi, ruled for 29 
yean by life-Presideut Banda, 
after alleging serious human 
rights abuses there for many 
years. 

It called on the government 
to protect the rights erf partici- 
pants in the referendum cam- 
paign and to release Mr Chak- 
ufna Chihana, a bade unionist 
serving a nine-month jail sen- 
tence for sedition. 




We are represented everywhere in Berlin and at 
major locations in the state of Brandenburg - a 
total of 111 city branches. We also have eleven 
full branches in the remaining states of the “old” 
and the “new” Federal Republic, as well as a branch 
in London. 




From our profit aod loss account: 

(in million DM) 

1992 

1991 

Interest tamings 

839.8 

552.1 

Commission earnings 

185.9 

176.6 

Partial operating profit 

360.3 

211.6 

Profit per balance sheet 

60.6 

56.4 


Our group accounts include Berliner Bank Inter- 
national S.A. in Luxembourg, Allgemeine Privat- 
kundenbank AG in Hanover, Braunschweig-Han- 
noversche Hypothekenbank AG, BB-Leasing GmbH 
and BB-DATA Gesellscbaft fur Informations- und 
Koramunikationssysterae mbH. 

j At the close of 1992, our group business 
i volume had reached DM 63.1 billion. 

We would be pleased to let you have our Annual 
Report for 1992 on request. 
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Turn to Baer Drive to get you there. 

In today’s topsy-turvy markets, international investors naturally turn to 
asset managers who offer uncommon experience and flexibility combined 
with an unswerving commitment to achieving client objectives. That’s 
why so many investors around the world rely on Bank Julius Baei; one 
of Switzerland’s leading private banks with a century-old tradition of 
preserving and enhancing wealth. 

Bank Julius Baer We’re determined to get you there. 


J&°B 

BANK JULIUS BAER 

For the Fine Art of Swiss Banking 


Zurich, Bahnhotoam 36. CH-B010 Zurich, Til. (01) 220 51 11 
London, Bwk Hwta Home, Bc*b Maria, London K3A 7NE,Td. 071-623 4211 
Now Yorfc - San Fraaducs ■ Lou Angola* - Palm Bosch - NOuco City - Hon* Koag 
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NEWS: WORLD TRADE 

Gatt sounds warning over EC preferential trading 

Frances W illiams on how fears of a ‘fortress Europe’ have proven unjustified as markets become more open 


T HE European Co mm uni- 
ty’s single market pro- 
gramme has generally 
made its markets more open to 
foreign trade and fears of a 
“fortress Europe" have so far 
proved unjustified, the General 
Agreement on Tariffs and 
Trade concludes in its second 
review of EC trade policies. 

However, Gait's economists 
remain concerned about the 
extension of preferential trad- 
ing arrangements, which apply 
to three-quarters of EC exter- 
nal trade. The report also 
warns that economic recession, 
compounded by problems 
related to German, reunifica- 
tion, eastern Europe and the 
stalemate in the Gatt trade 
talks, “has increased the risk 
that more defensive trade poli- 
cies will be followed". 

The cautiously favourable 
tone of the report is in marked 
contrast to the highly critical 
approach of Gatt's first EC 
review in April 1991. EC offi- 
cials, calling the latest assess- 


ment “pretty fair", said this 
reflected trade liberalising 
developments over the past 
two years and a less severe 
attitude on Gatt’s part towards 
preferential trade accords. 

The single European market 
designed to ensure the free 
flow of goods, services, capital 
labour from January this 
year, has “improved access, 
transparency and legal secu- 
rity in many sectors," the 
report says. 

Many national import 
restrictions, especially on 
goods from Asia or eastern 
Europe, have been scrapped. 
The Community has aisn 
steps to liberalise a number of 
industrial sectors - notably 
telecommunications, pharma- 
ceuticals and coal - by har- 
monising standards and regu- 
lations, reducing entry barriers 
and introducing competition 
into previously strictly con- 
trolled areas. 

In several sensitive areas, 
however, the picture is less 


Gatt’s governing council yesterday gave a 
qualified welcome to recent EC trade 
developments, despite reservations on 
some individual policies and programmes, 
Frances Williams writes. 

Gatt members broadly agreed that the 
sin gle market had enhanced market flexi- 
bility and improved business opportuni- 
ties for internal and external suppliers 
aHin». However, there was criticism that 


the replacement of restrictions 

by Community-wide measures had raised 
external trade barriers for cars, canned 
fish and bananas. 

Defending EC policies, Mr Roderick 
Abbott, head of international trade policy 
in Brussels, said that trade with countries 
outside Europe (excluding oil) accounted 
for two-tUrds of total trade and nearly 
70 per cent of EC imports mitered duty- 


free or on best available terms. 

EC harmonisa tion aimed to reduce 

trade barriers, while the Europe Agree- 
ments with eastern Europe were designed 
to eliminate all restrictions within a spec- 
ified period. 

• Gatt membership has rises to 111 with 
the accession yesterday of St Vincent and 
the Grenadines, a tiny Caribbean banana 
producer. 


clear cut In steel, Gatt notes 
that subsidies have been 
curbed and voluntary restraint 
arrangements with the US 
abandoned At the same time, 
“the EC's resolve to defend 
these achievements is under 
challenge” from stronger 
import competition, a “dra- 
matic decline" in domestic 
demand and deteriorating 
export markets, exacerbated by 
countervailing and anti- 
dumping actions in the US and 
Canada. 

EC import surveillance 
remains in force and some 
steel imports from central 


Europe and Egypt have 
recently been subjected to anti- 
dumping duties or price under- 
takings, the report notes. 

Elsewhere, Community-wide 
restraints have replaced the 
previous maze of national 
import curbs, for example on 
cars, bananas and canned t una 
and sardines. The uneasy “con- 
sensus" with Japan on cars is 
intended to provide temporary 
and declining relief for EC pro- 
ducers nntii foil libe ralisation 
by the year 2000. 

However, the new banana 
import regime is under chal- 
lenge in Gatt from Latin Amer- 


ican producers who face 
tou gher restrictions in the uni- 
fied market 

EC agriculture in general 
remains hi g hl y protected, with 
about one-half of farm income 
ri ming from price and other 
supports, according to Gatt 
The reforms of the Common 
Agricultural Policy agreed last 
year imply a significant decline 
from 1993-94 onwards in levels 
of price support for cereals, 
beef and veal. But while 
reduced support may cut over- 
production and exports, the 
impact on import demand is 
less clear. Other subsidised 


products, especially milk and 
sugar, “are largely unaffected 
by the reform package," the 
report says. 

Gatt has similarly equivocal 
views on the extension of EC 
preferential trading arrange- 
ments to the European Free 
Trade Association, central and 
eastern Europe, and Mediterra- 
nean countries. 

This has led to “a complex 
hierarchy” of overlapping pref- 
erential trading systems within 
Europe, spreading outwards 
from the EC to the European 
Economic Area agreements 
with Efta countries (except 






INFORMATION FROM THE BANK OF ENGLAND 

ISSUE OF £3,000,000,000 


7 3 / 4 % TREASURY STOCK 2006 

INTEREST PAYABLE HALF-YEARLY ON 8 MARCH AND 8 SEPTEMBER 
FOR AUCTION ON A BID PRICE BASIS ON 26 MAY 1993 


PAYABLE AS FOLLOWS; 


Payment on application: 


with a competitive bid 
with a non-competitive bid 

Balance ol purchase money: 


Price bid less £65 per £100 nominal of Stock 
£35 per £100 nominal ol Stock 

£65 per £100 nominal of Stock payable on 21 June 1993 


, This Slock will, on issue, be an investment Jailing within Pan II of the First 
■ Schedule la the Trustee Investments Acs 1961. Application has been made to lhe 
London Stock Exchange for the Slock to be admitted to the Official Liu on 27 
• May 1993. 

' I. THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 
' ; invite bids far the above Stock. 

. 2. The principal of and imer-3 on the Stock win be a charge on the National 
Loons Fund, with recourse 10 the Consolidated Rind of the Uoil 


in. the United Kingdom, the Channel l <!.•»»<« or the blc of Man. 

(rv) The Bonk of England reserve the right to reject any non •competitive bid. 

‘ in fun AT A 
t AVERAGE 
: BIDS HAVE BEEN 


ACCEPTED, the average being weighted by reference to the amount 
d ROUNDED DOWN 


■Tinted Kingdom. 


accepted at each price and 
MULTIPLE OF 1/32N1 


3. The Stock will be repaid at par aa 8 September 2006. 


M 


writing i 

, Bonk of England held for the account of members of the Central Gibs Office 
fCGOj Service will also be transferable, in multiples of one penny, by exempt 
transfer in accordance with the Stock Transfer An 1982 and the relevant 
subordinate legislation. TransTen win be free of stamp duty. 

5. Interest will be payable half-yearly on 8 March and 8 September. Income 
• tax will be dedu ct ed from payments of more than CS per annum- Interest warrants 
will be transmitted by post. Interest will accrue from Thursday. 27 May 1993 
and the lint interest payment will be mode on 8 September 1993 at the rate of 
. £1 .8632 per £100 of the Stock. 

; 6. The Slock may be held on the National Savings Stock Register. 

1 7- The Stock and the interest payable thereon will be exempt from all United 
. Kingdom taxation, present or future, so long as it is shown mat the Stock is in 
, . die beneficial ownership of persons who are neither domiciled nor ordinarily 

testdent in the United Kingdom of Great Britain and Northern Ireland. 

• " V: k Further, the interest, payable on the Suck will be exempt from United 
<■ Kingdom income tax. present or future, so tong as h b shown mat the Stock is 
... in the beneficial ownership of persons who are nor ordinarily reside ni in the 
United Kingdom of Gres Britain and Northern Ireland. 

;-~r\ 9. For the 
resident in l 


TO THE NEAREST 

.TIPLE OF 1/32ND OF jfl. 

If the nan -competitive sale price is less than £100 per £100 nominal of 
Stock, lhe amount by which the amount paid on application exceeds the 
non -competitive sale price less £65 per £100 nominal of Stock will be 
refunded by cheque despatched by posr at die risk of the applicant. 

(vi) If the Don-corapciitive sale price b greater than £100 per £100 nominal of 
Stock, applicants whose non-competitive bids are accepted may be required 
to make a further payment equal to the non-competitive sale price less £100 
y £100 nominal of Stock allocated to them. An applicant from 


1985 which explained that, in the interest of the orderly conduct of fired policy, 
neither Her Majesty's Government nor the Bank of England or their respective 
servants or agents undertake to disclose tax changes deckled on bar not yet 
announced, even where- they may specifically affect Ibc terms cm which, or tbe 
conditions under which, tins Stock is issued or sold by or on behalf of the 

Gov enm iFi i l nr the Rant- rim nn w-rpnmahnity ran itwrrfiwlw srmprrtt fwaiiy 

omission to make such disclosure; and that such omtsskra shall neither reader 
any transaction liable to be set aside nor give rise to any claa Tar compensation. 

BANK OF ENGLAND 
LONDON 

18 May 1993 






for every 


rpotctcssiiuw *- 

i applicant from > 

whom a further payment is required will be notified by letter by the Bank } 
of England of the amount of Slock allocated to him and of lhe further 
payment due. but such notification will confer no right oo the applicant to 
transfer die amount of Stock so allocated. The dcspaicb of aOotmenr tetters 
to applicants from whom a further payment is requital will be delayed until 
such further payment has been made. 




9. For the purposes of the preceding paragraphs, pers o ns ore not ordinarily 
••• i- . f resident in the united Kingdom if they are regarded as not ordinarily resident for 
•y , ' tj the purposes of United Kingdom income tax. 

l0 - J Appticarkms for exemption from United Kingdom income tax should be 
j? made U1 such lorai BS nuv h» IMiiinwl Ku f h# FnmmiCd«nfww« nf IhI«tw4 Dm.muu« 


16. The Bank of England may sell to applicants less dun the full amount of the 
Stock. 

17. The Slock will be initially issued to the Bank of England ala price such that 
it will ootbeadeep discount security for the purposes of Schedule 4 to the Income 
and Corporation Taxes An 1988. Further issues of 7fc% Treasury Stock 2006 
may be at a deep discount (broadly. • discount exceeding Vj% per annum) and 
in certain circumstances this could result in all or TWk Treasury Slock 2006 
being treated thereafter us a deep discount security. However, it Is the intention 
of Her Majesty's Treasury that fun her issues of7w Treasury Slock 2006 will 


deep discount 
neimera 


The appropriate forms may 
t.-A-L- ..3 Inland Revenue, Lynwood 


may be required by the Commissiaoes of Inland Revenue, 
s may be obtained tn 


! Inspector of Fo reign 
m. Surrey. KT7 OOP. 


Dividends. 


from the I 

I Road, Thames Druon. ! 

jji£ 1 1. These exemptions will not entitle a person to claim repayment of tax 
.-jff-S deducted from interest unless the claim to such repayment re made within the 
Wf-f* bme limit provided far such claims under income tax law; under the provisions 
ofthe^ Taxes Management Act 1971k Section 43 (I), no such claim triune outside 
llus nnM Limit ■ made within six years bom the dale on which the interest 
- -’Y is payable. In addition, these exemptions will not imply so as to exclude the 
. Jjf interest front any computation for taxation purposes of the profits of any trade or 
£>* business carried on in the United Kingdom. Moreover, tbe allowance of the 
ms is subject to the provisions of any law, present or furore, of the United 
i directed to preventing avoidance of taxation try persons domiciled, 
or ordinarily resident in die United Kingdom, and, in particular, the 
interest will not be exempt from income tax where, under any such proviskm. it 
falb lo be treated for tbe purpose of the Income Tax Acts as income of any person 
resident or ordinarily resident in the United Kingdom. 


was. 

Tlu -«3ror 

Method of Application 

A 12. Bids may be made on cither a competitive or a nan -competitive basis. as set 

V:jU out below, and most be submitted on the application form published with tbe 
prospectus. Each application form must comprise either one competitive Wd or 
r'3?- V £ «*= non-competitive bid. Separate arrangements have been made under which 


13. 

S5»# 


. of England, Bank Buildings, 19 OW Jewry. London oat later than 104X1 
ON WEDNESDAY, 26 MAY 1993; or lodged by hand at any of lhe 
ches or Agencies of the Bank of Fncbrnri not later titan 330 PM ON 


I market makers nun make competitive bids by telephone to the Bank 
d not later than 10.0Q are m Wednesday. 26 May 1993. 
dication forms must be sent to the Bank of England, New Issues, PO 
5vijy« Box 4 44, G loucester, GLI 1NP to arrive not later than MMX) AM ON 
i: WEDNESDAY. 26 MAY 1993: or lodged try hand nr the Central Gilts Office, 
Bank of Rniwi»« " *“ 

J$am 

.iO Branches 

TUESDAY. 25^ MAY 1993. Bids will notbe revocable between 10.00 am on 
Wednesday. 26 May 1993 and 10.00 am on Tuesday, 1 June 1993. 

14. COMPETITIVE BIDS 

" * Each competitive bid must be for oae amount and ol one price expressed as 

a multiple of l/32ndof£l and must be fora minimum of £500,000 nominal 
of Slock aod for a multiple of Stock as fbllows:- 

Mu 

£1« 

ELMKUKO or greater £1,000*00 

Unless the applicant is » member of the COO Service, a separate cheque 
representing the PAYMENT DUE ON APPLICATION^ Le. THE 
PRICE BID LESS £6S FOR EVERY £106 NOMINAL OF STOCK BID 
FOR. must accompany each competitive bid. Cheques must be drawn on 
a branch or office, situated within the Town Clearing area, of a settlement 
member of CHAPS and Town Clearing Company Limited. 

(in) The Bank of England reserve the right to reject any competitive bid or part 

id* will be ranked in descending order 

(teams whose competitive bids are at 
price at which the Bank of England deride dm any 
competitive bid should be accepted (the lowest accepted price). 
APPLICANTS WHOSE COMPETITIVE BIDS ARE ACCEPTED 
WILL PURCHASE STOCK AT THE PRICES WHICH THEY BID: 



i deep 

. J discount to the 
nominal value at which the Slock is ’issued will not represent taxable income for 
the purposes of the relevant provisions. 

18. Letters of altatmcM in respect of tlx; Stock sold, being the only form in 
which the Stock tocher than amounts held in the CCO Service Tor the account of 
members) may be nansfenrd prior to registration, will be despatched by post a! 
the risk of tbe applicant, hot the despatch of aoy letter of allotment, and any refund 
of tbe balance of the amount paid os application, may at the discretion of the 
Bank of England be withheld until the applicant's cheque has been paid. In the 
event of such withholding, die applicant will be notified by letter by tbe Bank of 
Eoghod of the acceptance of his application and of the amount or Stock allocated 
to him, subject in each case to the payment of his cheque, bur such notification 
will confer no right oo the applicant to transfer the Stock » allocated. 

19. No sale will be made of a less amount than £1,000 nominal of Stock. IT an 
application is satisfied in pan only, the balance of the amount paid on application 
will, when refunded, be remitted by cheque despatched by post ai the risk or the 
applkaum if on application is rejected the amount paid on application will be 
returned likewise. 

20. Loners of allotment nw 
oa written request to the B 

Southgate Street. Gloucester, __ 

Such requests must be signed and must be accompanied by the letters of 
allotment. 

21. Subject to the provisions governing membership of the CGO Service, a 
member of that Service may. by comp feting Section C of the application fare, 
request that any Stock sold to him be credited direct to his account in tbe CGO 
on Thursday , 27 May 1993 by means of a member -to-tnetnber delivery from an 
account in the name of the Governor and Company of the Bank of England. 
Number 2 Account. Failure to accept such deliveiy by the deadline for 
member-to-mentber deliveries under the rules of die CGO Service on 27 May 
1993 shall for the purposes of this prospectus constitute default in due payment 
oflteamoura pa yabte on application in reared of the re fevamS lock A member 
of the CGO Sendee may also, subject to the provisions governing membership 
of that Service, surrender a partly-paid letter of allotment to the CGO for 
cancellation and tor the Stock comprised therein to be credite d to the member’s 
account. The member who is shown by the accounts oftbe CGO as being entitled 
to any Stock shall, to the exclusion of oil persons previously entitled to such Slock 
and any person claiming any entitlement thereto, both be treated as emitted io 

such Stock as if chat member were the bolder of a letter of allotment and be liable 
for the payment or any amount due in respect of such Stock. A member will be 

entitled at any time one 

credited to tbe member 

comprising such Stock, and such member shall be liable for tbe payment of ad 

amouiK* becoming due therea ft er in ret 

letter of allotment is surrendered to the 


FOR CCO MEMBERS ONLY 



, accepted price may 

satisfied In (till or in pan only. 

NON-COMPETITIVE BIDS 

A non-competitive bid must be for not less than £1,000 nominal and mx 
more than £500.000 nominal of Stock, and must be for a multiple of£i ,000 
nominal of Stock. 

Only one non-competitive bid may be submitted for the benefit of any one 
pereon.' Multiple applications or suspected multiple applications are liable 
> .T w, to be rejected. 

?7„ fiii) Unless the applicant is a member of the CGO Service, a separate cheque 
representing a PAYMENT AT THE RATE OF £35 FOR EVERY £100 
• NOMINAL OF STOCK APPLIED FOR must accompany each 

non-competitive bid: cheques must be tfcawn on a bank in. and be payable 


^ . 

ft.) 


cd at any time prior to registration to withdraw, in multiples 
ted to tbe member’s account and to obtain a partly -peia fetter of allotment 
.rising such Stock, and such member shall be liable for the payment of aD 
amounts becoming due thereafter in reject of such Stock unless and until that 
letter of allotment is surrendered to the CGO for cancellation as aforesaid. 

22. The Stock will be issued and sold partly-paid, with a final instalment of £65 
per £100 nominal of Slock payable on 21 June 1993. Payment of lhe lira! 
instalment mutt be sent to the Bank of England, New Issues, Southgate House, 
Southgate Street. Gloucester. GLI 1 UW. Payment in full may be made at any 

tune after sale but no discount trill be allowed oa such — - 

be charged 
ata 

sterling . . . 

Batik of England by reference to market quotations, on the due date for 'such 
n.L for LIBOR obtained from_such source or sources as the Bank of 
' ' ‘ t amouni in 


peyrorau. .... 

England shall consider appropriate. Default m due payment of any amouni in 
respect of the Stock will render such Stock and any amount previously raid liable 
to forfeiture. Letters or allotment must be surrendered for registration, 
accompanied by a completed reparation form, wtgn the balance of die purew 

money ts paid, unless payment in full has boctiirekie before Uk this dare , ut which 

case they must be surrendered for registration nor later than 21 June 1993: in the 
case oT Stock held far the account of members of the CGO Service payment of 
the final instalment and legi-tinuion of Stock will be effected under separate 


may bo obtained post 


arrangements. 

23. Application forms and antes of this 

from the Bonk of England, New Issues, Southgate House, Southgate Mr«i 
Gloucester, GLI IUW: at the Central Gilts Office. Bank of England, I Bonk 
' * T the Branches or 

yne Buildings, 1st 

Slock Excimnse in the United Kingdom. °f •** London 

Government Statement 

Attention is drawn to lhe statement issued by Her Majesty’s Treasury on 29 May 


TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 
I/We apply in accotdance with the terms of the prospectus for co mp etiti v e and 
non-comperitive bids dated 18 May 1993 as follows:- 


a£- FOR COMPETITIVE BIDS ONLY 
■ ‘ &?. (le for Slock to be purchased m the price bid) 
M nm mal i m O B B l of 
7V., ft Treas ur y Stock 2006 applied for: 

Amount of Stock applied for Multiple 

£50Q,000-£ 1 .000.000 £100.000 

£1.000.000 or greater £1.000.000 

Price bid per £100 nominal of Slock, 
being a multiple of I/32nd of £1: 

Amount of Initial payment enclosed (a), being 
equal lo tire price Wd LESS £65 for every 
£100 NOMINAL of Slock applied for: 


32nds 


FOR NON-COMPETITIYE BIDS ONLY 
(le for Stock to be purchased at the non-competitive sale price as 
defined in die prospectus J 
Nominal amount of 
7^ ft TY—ry Stock 
multiple of £1,000, with a minimum of £1. 
a maximum of £500,000 nominal of Stock: 

Amount of initial payment enclosed (a), 
bring £35 (b) for every £100 NOMINAL 
of Stock appfied for: 


COO PARTICIPANT NUMBER.. 
Name of contact. 


-Tel No,. 


THIS SECTION TO BE COMPLETED BY ALL APPLICANTS 
UWe undertake io pay lhe batenre of tbe purchase money wires it 
becomes due in respect of any Stock which may be sold to me/us «»"fW this 
application, os provided by tbe prospectus. 

I/We request that any letter of nUounent in respect of Stock sold to aretes 
** *2 1 . t & £?“ w 53. v/bur risk w “ *e address shown below. 

IN TOE CASE OF A NON-COMPETITIVE APPLICATION. 1/we 
warrant that to roy/our knowledge tins is the only non-competitive applkaijon 
made lor ray/out benefit (or for the benefit of the persons on whose behalf I 
am/we ore sppiyuw). 

CASEOF AN APPLICATION BY A MEMBER OFTHE CGO 
SER VICE WHO HAS COMPLETED SECTION C, we request (hat any Stock 
Ntocated to us be credited direct to our account at the Central Gifts Office. 
We hereby irrevocably undertake to accept such Stock by meraber-to-meraber 
delivery trough the Central Gilts Office Service from (he Governor and 
Company of the Bank of England, Number 2 Account (Participant number 
5183) by the deadline for such deliveries oo 27 May 1993, and we agree (hat 
the consideration to be input tn respect of such delivery shall be the amount 
payable by ns on the sale of soch Stock in accord a nc e with tbe tenns of the 
prospectus. 


Date- 


SIGNATURE® 


of, or oo behalf of. applicant 


FT 19/5 

PLEASE USE BLOCK LETTERS 


MK/MK5 

MISS/MS 


FULL POSTAL 
ADDRESS 


FORENAME! SI W FULL 


SURNAME 


TOWN 


COUNTY 


POSTCODE 


(a) 


A separate 
be made 


le cheque must accompany each application. Cheques 
payable to 'Bank of England” sod crossed “New issues’. In 
respect ofcompeti live bids, cheques must be drawn on a branch or office, 
slutted within the Town Clearing area, of a smiemca member of 
CHAPS and Town Clearing Company Limited, lo respect of 
oon-coayeiitive bids, cheques mus be drawn an a hank in, and be 
payable in. the United Kingdom, the Channel Islands nr the Isle of Man. 

(b) The procedure for any refund, or further amount payable, is set out in the 

pr os pec tu s. 

APPLICATION FORMS MUST BE SENT TO THE BANK OF ENGLAND 
NEW ISSUES. PO BOX 444, GLOUCESTER. GLI INPTO ARRIVE NOT 
LATER THAN 10.00 AM ON WEDNESDAY. 26 MAY 1993; OR LODGED 
BY HAND AT THE CENTRAL GILTS OFFICE, BANK OF ENGLAND 
BANK BUILDINGS. 19 OLD JEWRY. LONDON NOT LATER THAN 
ULOO AM ON WEDNESDAY. 26 MAY 1993; OR LODGED BY HAND AT 
ANY OF THE BRANCHES OR AGENCIES OF THE BANK OF . 

L ENGLAND NOT LATER THAN 3 JO PM ON TUESDAY. 25 MAY 1993, ) 


— -j j 






Switzerland), the Europe 
Agreements with central and 
eastern European countries 
and pa piM agreements among 
the Ceecs and between them 
and Efta members. 

While these moves liberalise 
trade in many products, they 
depart further from Gatt 1 s non- 
discrimmatory trading princi- 
ples. tbe report says. 

EC officiate counter that less 
than 3() per cent of imports 
actually benefit from prefer- 
ences and that, with trade rep- 
resenting a quarter of GDP, the 
Communi ty is a more open 
economy than either the US or 
Japan. 

Easy access to the EC mar- 
ket is seen as vital for eastern 
and central Europe. Poland, 
Hungary, the Czech Republic, 
Slovakia, Romania and Bul- 
garia sent 75 per cent of their 
total exports to the Commu- 
nity tn 1991. roughly half of 
which entered duty-free. 

Gatt’s economists praise the 
EC for its commitment not to 


take unilateral action in pursu- 
ing trade grievances where 
multilateral remedies exist 
( firing an implicit compari- 
son with the United States). 
However, they are concerned 
about frequent EC recourse to 
anti-dumping action, and the 
use of safeguard provisions 
under the new Europe Agree- 
ments which Gatt says may be 
contrary to international fair 
trade rules. 

The report warns that recent 
moves to give the executive 
European Commission more 
powers in trade policy matters, 
for example in anti-dumping 
^ may increase flexibility 
but may also make decision- 
making more vulnerable to 
short-term pressures and 
vested interests. 

That danger. Gatt argues, 
makes it all the more vital to 
conclude a successful Uruguay 
Round agreement that would 
put in place a stable and effec- 
tive framework of multilateral 
rules and disciplines. 


Westinghouse in 
Czech N-deal 


By Andrew Baxter 

WESTINGHOUSE Electric of 
the US has clinched two con- 
tracts. worth a total of 5350m- 
5400m (£228m-£260m), to supply 
technology, equipment and ser- 
vices to the partially completed 
Temelin nuclear power station 
in tbe Czech republic. 

The signing this week of the 
contracts ends a 2 ‘4-year saga 
that has turned into one of the 
most important for western 
suppliers seeking orders to 
upgrade nuclear plants in east- 
ern Europe. 

Westinghouse said the con- 
tracts were the largest yet 
awarded for safety and perfor- 
mance related upgrades of 
Soviet-designed nuclear reac- 
tors. The customers are the 
plant owner. Ceske Energe- 
ticke Zavody, and the primary 
plant- supplier, Skoda Prague. 

They are also the first such 
orders for a w e st ern company 
for the WER1000 type of reac- 
tors, widely viewed - as the 
Soviet design that approxi- 
mates most closely to western 
safety standards. 

Overall costs for upgrading 
the 81 Soviet-designed nuclear 
stations in Russia. Ukraine and 
eastern Europe have been esti- 
mated at SlObn. There are 38 


EC urged to curb 
cement imports 


By Ariane Genillard In Bonn 

THE GERMAN Cement 
Industry Federation yesterday 
urged the European Co mmit 
sion to apply anti-dumping 
measures promptly against 
east European cement makers 
to prevent unfair competition 
in tbe German market. 

German cement makers, 
together with other European 
cement enterprises, last year 
filed a complaint to the EC 
against east European produc- 
ers and are waiting for a ruling 
from the Commission. 

Calling attention to the 
increased cement imports com- 
ing from eastern Europe, Mr 
Jttrgen Lose, head of the feder- 
ation, said he expected the EC 
to issue a ruling soon. 

Ironically, the largest west 
European cement makers have 
been vying to acquire shares of 
the cement industry in eastern 
Europe in order to secure 
cheap production costs close to 
the Community borders. 

In the Czech republic, where 
the cement industry was the 
first one to be sold to foreign 
investors, the Belgian Cimen- 
terie CBR, Heidelberger 


Zement, Germany's largest 
cement producer, and Holder- 
bank of Switzerland have 
bought significant equity 
shares in local cement compa- 
nies. Heidelberger Zement is 
also currently negotiating the 
acquisition of a cement com- 
pany in Hungary. 

But the German cement 
industry federation argues that 
imports from these countries 
represent unfair competition 
for cement producers in Ger- 
many and is undermining the 
local cement industry. East 
Europeans have been selling 
one tonne of cement at DM6D 
(£24), while German producers 
offer their products at DM130- 
DM140 a tonne. 

East Europe exported 5.4m 
tonnes of cement to Germany 
in 1992, up 50 per cent on the 
previous year. German cement 
producers sold 33m tonnes of 
cement tn their domestic mar- 
ket last year. 

The federation wants such 
imports to be reduced or their 
increase curbed by higher cus- 
tom tariffs and quotas. East 
European producers repre- 
sented 75 per cent of all 1992 
cement imports into Germany. 


S Korea wins 
Norwegian 
ship order 

tfilF HOEGH, one of Norway's 
Diggest shipowners, yesterday 
announced it had awarded a 
valued at $lQ6m 
j 0 South Korea's 
Hyundxu Heavy Industries to 
build two car carriers for deliv- 
ery in the fourth quarter next 
yrar. writes Karen Fossil in 

Hoegh said that the de- 
livered price of the carriers 
^chided interest and other 

The contract includes an 
^ a third car carrier. 

ifle shipowner said the carri- 

S two ships 

which had been sold. 

new ships can carry 
6,100 ran and will have flexi- 
^ ^ ^Parity for high 
and/or heavy rolling stock. ^ 


Oilseed row 
costly for 
UK group 

LACT YEAR'S oilseeds dispui 
between the US and the E 
cost Altied-Lyons, the UK foe 
and drinks group, betwee 
S2m and $3m (£1.3m-£1.96n 
In lost profits, the cornpan 
said yesterday, writes Petr 
Montagnon. This represent 
the expense of building up an 
storing stocks in the US as 
precaution against the impos 
tlon of sanctions, it said wfae 
announcing its results. 

Among Allied-Lyons' proc 
nets that would have been hi 
was Courvoisier cognac. "Ra 
outturn of the Gatt agreemeo 
is important to us," said M 
Michael Jackaman, rharrmw 
Allied-Lyons also hoped tha 
European governments wonl 
«op penalising spirits whei 
setting duties on alcohoL 


WERUJOOs in operation or 
under construction. 

Westinghouse was told io 
September it had been selected 
to supply a 5220m instrumenta- 
tion and control iT&C) system 
to the Temelin plant, which 
has two units each of 1.000MW, 
and a month later that it 
would supply the first core and 
four reloads of fuel. 

Bat the Czech government 
only formally announced in 
March that it would continue 
construction of the plant 

The I&C system will be man- 
ufactured at Westinghouse fac- 
tories in Pittsburgh and Brus- 
sels, with participation of 
companies in tbe Czech repub- 
lic. The fuel will be made in 
the US but Skoda Plzen, the 
reactor vessel supplier for the 
two Temelin units, will join 
Westinghouse in fuel testing 
and development programmes. 

Equipment suppliers have 
been pushing western govern- 
ments and supranational bod- 
ies to step up financing for 
nuclear safety work in eastern 
Europe. In this case. 85 per 
cent of financing has come 
from the US Exim Bank and 
Belgian export credits, tbe bal- 
ance provided by European 
banks. The Czech government 
is guaranteeing the loans. 
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THE NEW CITROEN XM CT TURBO. 
2 LITRE SENSE. 3 LITRE SENSATION 
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Choosing your new company car 
is one of the more enjoyable executive 
decisions 'you have to make. 

It’s not necessarily one of the easiest, 
though. 

A particular dilemma is the choice of 
engine size. Ideally, you’d go for a 3 litre 
car. Perhaps you’ve already indulged your- 
self in a test drive and been seduced by the 
effortless delivery of refined power which 
characterises engines of this size. 

But all things considered - purchase 
price, tax liability, fuel economy and so on - 
there’s no escaping the fact that a 2 litre 
car is definitely the more rational, if less 
exciting option. 



Enter the new Citroen XM 2 litre 
Turbo. Remarkably, this is one 2 litre car 
which actually has the power to convince 
you it’s a 3 litre. 

Unlike conventional turbos, the 
XM’s low-pressure turbocharger produces 
peak torque at just 2,200rpm. More 


CITROEN 


importantly, thanks to Citroen’s Constant 
Torque ( CT ) technology, maximum torque 
is maintained right up to 4,400rpm - in 
other words across the engine’s entire range 
of normal operating speeds. 

This gives you the smooth, instant 
response which, until now, has been denied 
drivers of 2 litre executive saloons. 

This air of calm authority is enhanced 
by unusually generous equipment levels. 
Standard features on ail four models in 
the range include ABS brakes, an electric 
sunroof and integrated alarm /engine 
immobilisation system. 

Experience the remarkable XM 2 litre 
Turbo for yourself. You will find that for 
once, common sense produces a far from 
common sensation. 


For more information about the CitroSn XM Turbo, 
please phone free on 0800 262 262 or return this coupon 
to: Department FTC 356, Citroen UK Limited, Freepost, 
London N4 1BR. 


Mr/Mrs/Miss/Ms Initials 
Address 


Surname 


Postcode 


Telephone 
Current Car Make 
Model F 

Petrol □ Diesel □ Sa 

Purchased: Company □ 

Intended Replacement Date: Month 


Registration Letter 
Saloon Cl Estate □ 
Private □ 
th Year 


CITROEN XM TURBO THE SHAPE OF TECHNOLOGY 
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Inflation not expected to exceed 4% despite upturn 


By Peter Norman 
and Peter Marsh 


BRITAIN'S short-term inflation 
outlook has improved in spite 
of a stronger than expected 
economic recovery in the past 
three months, the Bank of 
England said yesterday. 

In its latest quarterly infla- 
tion report, the Bank said it 
expects the government's cho- 
sen measure of underlying 
inflation - the retail prices 
index minus mortgage interest 
payments - will stay below its 
target ceiling of 4 per cent this 
year and next. 


The Bank's report avoided 
giving any policy advice to the 
government and made no men- 
tion of its views on future 
Interest rates. But it made 
clear that any weakening of 
sterling after a 5 per cent rise 
in its trade weighted value in 
the three months since publica- 
tion of its first inflation report 
in February would increase the 
risk of the target’s upper limit 
being breached. 

The Bank said short-term 
inflation had risen slightly 
since February. Underlying 
inflation, when seasonally 
adjusted and expressed at an 


annualised rate, was 4.1 per 
cent in March compared with 
December last year, it said. 

But the report said sterling’s 
recent strength had "lowered 
slightly" the underlying infla- 
tion rate expected for this year 
and the chances of the year-on- 
year increase exceeding the 4 
per cent limit 

The government's decision to 
apply value added tax to 
domestic fuel and power from 
April next year would probably 
add 0.4 percentage points to 
the retail price index at that 
time and sl ightly increase the 
risk of inflation going above 


the 4 per cent level in 1994. 

Earlier, the Central Statisti- 
cal Office reported that manu- 
facturing output recorded its 
largest quarterly rise far more 
than four years. 

Although manufacturing 
production in March ML by 0.3 
per compared with February, 
the CSO said this was largely 
in reaction to a sharp rise in 
sugar production in February. 
Production between January 
and March was up by a season- 
ally adjusted 2 per cent com- 
pared with the previous quar- 
ter and 2.1 per cent higher 
than in the corresponding 


period a year ago. 

A sharp rise in consumer 
confidence, reported yesterday 
by Gallup, the opinion poll 
company, provided further evi- 
dence that the recovery was 
gathering strength. 

Its latest survey of consumer 
confidence, Gallup recorded its 
most positive results for a year 
with 43 per cent of respondents 
expecting the general eco- 
nomic situation to improve 
over the next 12 months and 
only 22 per cent foreseeing a 
deterioration. 

Meanwhile, Mr John Major, 
prime minister last night 


pledged to give substance to a 
new partnership between gov- 
ernment and industry by 
directing government energy 
towards broadening economic 
recovery and strengthening the 
manufacturing base. 

In a speech to the Confedera- 
tion of British Industry he 
underlined his personal com- 
mitment to improving Britain’s 
competitiveness. That meant 
backing exporters, fostering 
public-private sector partner- 
ships to improve the nation's 
infrastructure, promoting free 
trade and t ranslating scientific 
research into industrial inno- 


vation. He also hinted that, 
despite Whitehall wrangling 
with the scheme's private sec- 
tor backers, the government 
still hopes to reach agreement 
on the construction of the £2bn 
London Cross-rail project. 

Mr Major, who had been told 
earlier by Mr Howard Davies, 
CBI director general, that busi- 
ness wanted the government to 
listen to industry rather than 
to its own rhetoric, said the 
climate for industry to flourish 
was now In place. 


Editorial Comment, Page 19 
Lex, Page 20 


University 
votes for 
equality plan 


By John Authors 


OXFORD University’s ruling 
body yesterday voted against 
creating new professorships, 
following claims that the move 
would have discriminated 
a gains t women. Instead money 
will go towards lower-ranking 
readerships. 

A group of 79 academics had 
forced the vote, claiming that 
the promotions policy was dis- 
criminatory because few 
women were in a position to 
challenge for professorships. 
The move was approved by 182 
votes to 37. 

The university pointed out 
that the resolution improves 
the chances of promotion for 
male lecturers, whose votes 
had been crucial. "Democratic 
structures within the univer- 
sity have had their say. The 
university is committed to 
equal opportunities,'’ it said. 

A national survey published 
today by the Association of 
University Teachers finds that 
that the proportion of profes- 
sors who are women has 
increased from three per cent 
to 4.9 per cent since 1989. 

However, it showed that 
women were appointed to pro- 
fessorships at a later age than 
men, and were paid on average 
£1,500 less - £35.760 for men 
against £34J200 for women. 


Opposition Labour party 
to debate electoral reform 


By John WIBman 
and Alison Smith 


BRITAIN’S opposition Labour 
party will take one step nearer 
electoral reform when its rul- 
ing national executive commit- 
tee (NEC) meets today to dis- 
cuss a report which proposes 
big changes to the way in 
which MPs are elected. 

The report, from the working 
party on electoral systems 
chaired by Lord Plant of High- 
field. recommends sweeping 
away the current first-past-the- 
post system used for elections 
to the House of Commons, in 
favour of an untried system 
known as the Supplementary 
Vote. 

Today's discussion will begin 
a consultation period an the 
Plant report before further 
NEC discussion in advance of a 
decision at the autumn party 
conference. However it looks 
likely to open up a new split in 
the party, already deeply 
divided over internal reforms 
such as the loosening of the 
links with the trades unions. 

Mr John South, the Labour 
leader, will be hoping to avoid 
an open split by putting his 
weight behind the idea of a 
national referendum on elec- 
toral reform at today’s meet- 
ing. 

But MPs opposed to electoral 


reform yesterday launched a 
campaign to retain the existing 
first-past-the-post system for 
elections to the House of Com- 
mons. 

Mr Derek Fatchett, chairman 
of the group, warned that for a 
newly-elected Labour govern- 
ment to spend its first year or 
two on electoral reform would 
be “Labour’s equivalent of a 
new Maastricht bill". In terms 
of its divisiveness and irrele- 
vance. 

The Plant report says that 
the present first-past-the-post 
system of electing MPs fails to 
reflect the chang in g nature of 
British society. It examines 
three options for changing the 
UK’s electoral system so that 
the number of MPs from each 
party more closely reflects 
party support, without losing 
the direct link between MPs 
and constituencies which cur- 
rently exists. 

AQ three options have left 
the Conservatives short of an 
overall majority at the last 
election and almost certainly 
have resulted in a minority 
Labour government supported 
by smaller parties. 

By a narrow majority, the 
Plant committee recommends 
that Labour should adopt the 
Supplementary Vote system 
devised by Mr Dale Campbell- 
Savours. This would allow vot- 


ers to express a second prefer- 
ence which would be taken 
into account if no candidate 
won more than 50 par cent of 
the first preference votes. 

Other recommendations in 
the report include: 

• Proportional representation 
for elections to the European 
parliament and to the elected 
second chamber which Labour 
proposes to replace the House 
of Lords. 

• Taking discretion to call 
elections away from the prime 
minister by introducing four- 
year fixed-term parliaments. 

• State funding for political 
parties, and new restrictions 
on -national spending by par- 
ties in general elections. 

• A package of measures to 
improve the electoral process, 
including steps to register 
more voters, making postal 
voting easier, moving elections 
to the weekend and allowing 
people to cast their votes for 
up to eight days before election 
day. 

Labour supporters of elec 
toral reform have already wel- 
comed the move towards elec- 
toral reform agreed by the 
Plant committee. Mr Smith is 
cautious about electoral reform 
though he is said to have 
accepted the case for change. 
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Commission 
approves aid 
for Shorts 


vassed in a poll conducted ear- 
lier this year. 

The findings of the survey, 
which are due to be released 
today, show an overwhelming 
majority in favour of “rational- 
isation** of the profession. 

That could lead to greatly 
increased cooperation and ulti- 
mately to the merger of the 
existing professional bodies, 
each with their own qualifica- 
tions and different letters after 
the names of their members. 


Electricity 
demand grows 


The European Commission has 
given the go-ahead for govern- 
ment cash aid to Belfast air- 
craft company Short Brothers. 

The money is to support the 
company’s involvement in the 
design and development of a 
new business jet aircraft, the 
Leaxjet 45. The Commission 
said the arrangement was 
compatible with EC rules on 
state aids for research and 
development 

Shorts will develop the larg- 
est part of the aircraft and 
receive aid in the form of 25 
per cent of the company’s total 
development cost 


Prison officers 
warn of action 


An acceleration in the growth 
of demand for electricity over 
the rest of this decade in 
England and Wales is forecast 
by the electricity industry. 

The National Grid Compa- 
ny’s annual collation of fore- 
casts by the regional electric- 
ity companies yesterday 
pointed to an annual average 
increase of 1.6 per cent com- 
pared to the 1.1 per cent fore- 
cast in last year’s report 


Prison officers have raised the 
threat of industrial action over 
the introduction of private 
management to the state 
prison service. 

Mr John Bartell, chairman 
of the Prison Officers’ Associa- 
tion, said there was a “distinct 
possibility" that the union’s 
annual conference next week 
could call for a national ballot 
on industrial action over pri- 
vatisation. 


Council pays 
compensation 


An Asian accountant who 
claimed he was demoted and 
forced to take early retirement 
has accepted what is thought 
to be the largest settlement 
made by a local council for 
alleged racial discrimination. 

Mr l.akshman Pardhanani 


City urged 
to recruit 
staff from 
poorer areas 


By Robert Taylor, 
Labour Correspondent 


Delta seeks 
NY licence 


Treasury to 
cost £ 55 m 


Delta Airlines has applied for a 
licence to fly between Man- 
chester and New York's Kenn- 
edy Airport, a route already 
operated by British Airways 
and American Airlines. 

Manchester Airport said four 
other new routes were being 
considered by US carriers. 
American, which flies daily 
from Manchester to Chicago 
and New York, is looking at 
Miami anti Dallas as new desti- 
nations, while United Airlines 
is considering Washington and 
Northwest Airlines, Detroit 


The cost of running the Trea- 
sury in 1992-93 is forecast to be 
£55. 675m, compared with 
£44. 969m. in 2990-92, Mr 

Anthony Nelson, economic sec- 
retary, told the House of Com- 
mons. 


aged 56, accepted £25,000 in an 
out-of-court settlement from 
the Labour-controlled London 
Borough of Camden after tak- 
ing the council to an industrial 
tribunal where he claimed 
racial discrimination. 

Mr Pardhanani claimed that 
a year after he joined Camden 
council's works department as 
finance and data manager his 
department was restructured 
and his post abolished. 


Timex pickets 
in court 


Thirty-three people appeared 
in court following the picket- 
line clashes outside the Timex 
factory m Dundee on Monday. 

AH pleaded not guilty to a 
variety of offences including 
breach of the peace and police 
assault. One woman was 
charged with striking three 
officers with a van. They were 
banned from visiting Dundee 
and ordered not to go within a 
mile of the Timex factory, 
where a bitter industrial dis- 
pute has been going on for 
three months. 



BT agrees 
injury deal 


BT and the National Commu- 
nications Union have agreed 
on an out of court settlement 
over the case of 11 former data 
processing officers who con- 
tracted repetitive strain 
injury. 

Without admitting any lia- 
bility, BT has agreed to make 
payments to the women con- 
cerned as well as meet all the 
anion's legal costs. Neither 
side would disclose the 
amount of money involved. 


Cardiff Bay to 
‘rival Sydney’ 


Auditors back 
streamlining 


The UK'S six principal accoun- 
tancy bodies face the prospect 
of merger if they follow the 
views of their members can- 


LONG STRETCH: Australian 
fast bowler Merv Hughes 
Umbering up yesterday as the 
touring side prepared for their 
first one-day cricket 
international against England. 
Today’s match is the first of a 
summer series which will 
Include four tests for the 
Ashes, international cricket’s 
most famous trophy 


Cardiff Bay in Wales is set to 
become the most exciting com- 
mercial development in 
Europe, according to Sir Geoff- 
rey Inirin, chairman of the 
local development corporation. 

The £350m committed over a 
10-year period, he said, would 
to take the total invested In 
redeveloping the city's dock- 
lands to more than £l.5bn. “We 
are creat in g a maritime city in 
Cardiff for the 21st century, 
one that can stand comparison 
with the leading sea port cities 
of the world such as Sydney, 
Hong Kong and Cape Town," 
said Sir Geoffrey. 


A NON-PROFIT company was 
launched yesterday calling for 
“a sea-change in City recruit- 
ment culture" by hiring more 
people from neighbouring 
socially deprived and high 
unemployment areas. 

Local Recruitment Broker- 
age is a partnership between 
the Bank of England, City 
employers Kleinwort Benson 
and S.G. Warburg and public- 
sector bodies, Including the 
councils from Hackney, Is ling 
ton and the Corporation of 
London, job centres and the 
City and Inner London North 
Training and Enterprise Coun- 
cil. 

Ms Jackie Sadek, director of 
the company, said it was keen 
to encourage companies to 
recruit amon g ethnic commu- 
nities and women who return 
to work in Islington and Hack- 
ney, north London. But she 
emphasised it would “never 
compromise on quality". 

As many as 37 per cent of 
the ethnic community living in 
Islington have an advanced 
educational qualification, but 
only 2 per cent of middle and 
higher managerial City jobs 
are held by people from ethnic 
minorities. 

The company, which is to 
will seek charitable status, will 
aim to link up financial and 
City institutions in their 
recruitment activities with 
local voluntary and public sec- 
tor bodies which can find the 
appropriately qualified staff 
locally. 

Launching the Brokerage, 
Mr Robin Leigh-Pemberton, 
the Bank of England's gover- 
nor, said the Bank was “well 
aware of the high levels of 
unemployment, the poor living 
standards and immense hard- 
ship that exists wi thin a mi le 
of the City.” 

The new enterprise 
would “offer better 
employment opportunities 
for residents In the inner city." 
He hoped City employers 
would adopt an enlightened 
approach to the new company 
and “discover high, quality 
recruits were on their door- 
step". 

The inspiration for 
the new company was a 
South Bank Polytechnic report 
two years ago highlighting 
that City employers did not 
look at the skills and potential 
of the workforce on their door 
step, preferring to see the 
whole of London and the 
south-east as its employment 
pool 



Photograph by Tony Andrews 
Neil Re If, an apprentice stonemason, taking a tea break yesterday before moving statues 
into position for the Chelsea Flower Show which is due to open next week in London 


Spending 
watchdog 
orders ship 
bid inquiry 


C 


By Chris Tigho, Ivor Owen 
and David Owen 


THE NATIONAL Audit Office 
(NAO), the government’s 
spending watchdog, is launch- 
ing an imme diate inquiry into 
the bidding duel for a' vital 
helicopter carrier order which 
has left Swan Hunter, the last 
shipbuilder in north-east 
England, feeing closure. - 

The NAO decided on the 
move yesterday after a meeting 
between Sir John Bourn, comp- 
troller and auditor- general, and 
Sir Nicholas Bonsor, chairman 
of the Commons defence select 
committee. It hopes to report 
back to parliament before MPfc 
rise for the summer recess in 
July or August. 

One key question for the 
inquiry will be how the victori- 
ous consortium of Cumbria- 
based VSEL and the Kvaemer 
Go van merchant shipyard in 
Glasgow was able to undercut 
Swan by as much as £50m on 
the order, believed to be worth 
about £l70m. 

The NAO said it aimed, to 
check whether bid procedures 
were carried out fairly. It said 
the circumstances surrounding 
the order were the “kind of 
thin g " it might have looked 
into anyway, even without Sir 
Nicholas’s approach. 

Sir Nicholas said it was “a 
matter of concern" that Swan 
was at risk. “It is very worry- 
ing. Certain allegations have 
been made about the way the 
contract was tendered.” 

The move came as Mr Nick 
Brown, the Labour MP for 
Newcastle East, claimed addi- 
tions to the original specifica- 
tions ordered by the Ministry 
of Defence had forced Swan to 
add £30m to its original tender 
giving a final price in the 
region of £195m to £200m. 

He said Swan had been 
unable to absorb the cost of 
the additional work as VSEL 
had been able to do through 
the “enormous profits" made 
on the “cost-pins” Trident sub- 
marine contract He looked to 
the inquiry to reach a conclu- 
sion about the level of subsidy 
in the VSEL bid. “Those in the 
ministry of defence and higher 
up in the government never 
hid any intention of allowing 
Swan Hunter to win the con- 
tract,” he said. 

In a separate move. Price 
Waterhouse - the receiver 
appointed to Swan's UK com- 
panies last week within days of 
the order being lost - con- 
firmed they had reached an 
agreement with the MoD that 
would permit it to meet this 
month’s wage payment to 
Swan's 2,750 manual work- 
force, due this Friday. Under 
the agreement, work on three 
Type 23 frigates which are 
being fitted out by Swan would 
continue until at least May 28. 
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More teenagers stay on at school 
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By John Authere 


A RECORD proportion of 16 
and 17-year-olds stayed in edu- 
cation in England last year, fig- 
ures released yesterday by the 
Department for Education 
show. 

They reveal that 66 per cent 
of ail 16- year-olds stayed in 
full-time education during the 
academic year 1991-92, com- 
pared with 60 per cent in the 
previous year, wbile the 
proportion of 17-year-olds 
rose from 43 per cent to 49 per 
cent 

The government said the 
staying-on rate had increased 


“dramatically”, and that provi- 
sional estimates for this year 
showed further “leaps" to 70 
per emit of 16-year -olds, and 55 
per cent of 17-year-olds. 

Britain, however, still has 
one of industrialised world's 
lowest proportion of 18-year- 
olds going to higher education 
- put at 15 per cent in 1988. 
according figures released by 
the Or gani sat io n for Economic 
Co-operation and Development. 

Among UK students reach- 
ing universities, up to 94 per 
cent stay on to finis h their 
courses. Japanese and German 
students survive almost as well 
but a far higher proportion 


enter universities at 25 per 
cent and 20 per cent respec- 
tively. 

Mr Tim Boswell further and 
higher education minister, 
said: “The government has pro- 
vided funding for a record 25 
per cent increase in student 
numbers in further education 
over the next three years." 

Mr Tony Lloyd, higher edu- 
cation spokesman for the oppo- 
sition Labour party, suggested 
the figures were caused by the 

recession. 

He said: "We know, and most 
parents know, that this is 
entirely driven by the lack of 
employment opportunities and 


a complete lack of faith in the 
youth training alternatives 
which significantly have not 
attracted anything like the 
same increase in numbers.” 

Teachers’ unions were also 
unimpressed. Mr Doug McA- 
voy, general secretary of the 
National Union of Teachers, 
said: “With unemployment at 
around 3m can anyone be sur- 
prised that more children are 
staying on?" 

He also attributed rising 
staying-on rates to the continu- 
ing success of CCSE examina- 
tions, which replaced the old 
system of GCE O-levels and 
CSEs four years ago. 
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UK outpost faces election test 


N South Armagh, one of rri* , 

furthest-fiung comers of 11m Coone assesses the hoDes of 
that local elections are taking local parties in Northern Ireland 


place in Northern Ireland 
today are the occasional post- 
ers advertising local candi- 
dates of Sinn Fein, the political 
wing of the banned Irish 
Republican Army. 

At the border village of Cul- 
lavlll, where in the space of 
one mile one crosses from the 
Republic, into Northern 
Ireland and back into the 
Republic again, a more omi- 
nous hand-painted poster pro- 
claims “The barracks buster. 
Reliable, accurate, effective," 
referring to the IRA’s latest 
heavy mortar weapon. 

Irish flags fly from the lamp 
posts. Unlike the main roads 
that cross the border, there are 
no army checkpoints here. The 
only indication that one has 
crossed from one country to 
another is the better road sur- 
face on the UK side. 

A few miles further on at 
Crossmagien, a fortified police 
and army post dominates the 
town's square. A faded British 
flag flutters over the fortifica- 
tions. The locals refer to it dis- 
paragingly as “the outpost”. 

Conversation in the pubs 
centres on the local gaelic foot- 


ball teams. When the subject of 
politics is broached, most say 
they are Sinn Fein supporters. 

Across the province, some 
930 candidates are contesting 
582 seats in 26 district councils. 
As in the general elections, 
national politics are of tittle 
importance here. 

What will be tested Ins tjpgrj 
is the balance of power 
between the DUP and the UUP. 
the two parties favouring the 
union with Britain, and 
between the two nationalist 
parties - the SDLP and Sinn 
Fein. The outcome may have a 
strong bearing on whether 
political talks over the future 
of Ulster, abandoned last 
November, can be put back on 
the rails. 

In the last local elections in 
the more extreme of the 
two sides - the DUP and Sinn 
Fein, suffered setbacks at the 
expense of the more moderate 
and conciliatory rivals. Should 
that trend be confirmed in 
today's elections, the expecta- 
tion is that the British and 
Irish governments will be able 
to cajole the main parties back 


to the negotiating table. A 
swing to the extremes will 
make the task much more diffi- 
cult. 

Since direct rule from West- 
r Was imposed at the 
height of the province’s trou- 
pes m 1972, councils have 
been stripped of most of their 
powers. They administer ceme- 
teries, garbage disposal and 
road cleaning, and have some 
discretionary spending, but 
have no say in affairs such as 
™jjtth^edueatlon, housing and 
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ut even if the moderate 
parties make further 
gains today, deep differ- 
between the UUP 
and SDLP on the timing of 
introducing greater local pow- 

GTS. 


„ Tb? UUP manifesto demands 
“ restoration of 

democracy in 
Northern Ireland - the present 

ment, 


The SDLP has deep reserva- 
tions about giving greater pow- 
ere to local government, out- 
side the framework of a 
broader political settlement u 

“Even to contemplate such a w 
development in light of the 

continuing unreconstructed 
sectarian behaviour of many 
councils is to realise its impos- 
sibility," it says. 

The recent talks between Mr 
John Hume, the SDLP leader, 
with Mr Gerry Adams, presi- 
dent Of Sinn Fein, hag alar med 
unionists who view it as the 
emergence of a “pan-national- 
ist front" with the Dublin gov- 
ernment. 

Sinn Fein, which has been 
denied representation at the 
talks on the future of Ulster, 
has, meanwhile, been told 
other parties involved In the 
Process that it cannot expect a 
scat at the negotiating table 
until they first renounce vio- 
lence. Today’s election results, 
whatever their outcome, are w 
nnllkely to change that posi- 
tion. 
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unresponsive. 


| B £ entraI Sovern- 
“ both remote 


and 


But the Loyalist gun attack 
on the Sinn Fein offices in Bel- 
fast on Monday would seem to 
underline deep-seated Unionist 
fears of where the political pro- 
cess In Northern Ireland may 
be heading. 
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ev^fopments 

putsprofit margins under pressure 


It’s a global 
business 


IHE COURIER and express 
v ataactice Political 
attention both m the UK and 
the broader European market 

In the UK, the government 
plans to privatise both the 
Royal Mail parcels division 
Parcelforce, either separately 
or as part of a more general 
privatisation of postal services, 
and its British Rail counterpart 
Red Star. 

A decision, on the nature and 
timetable of the Royal Mail/ 
Parcelforce privatisation had 
been expected around now. But 
Government sources indicated 
last month that privatisation 
moves are now unlikely before 
1994. 

Last July, Mr Michael 
Heseltme, trade and industry 
secretary, announced that it 
was intended to sell Parcel- 
force as a separate unit Since 
then, there has been something 
of a rethink, and Royal Mail 
and Parcelforce could be sold 

Off as om> vmtt, 

Red Star, though, looks cer- 
tain to be sold separately from 
the rest of British Rail, and is 
likely to be the first significant 
part of BR to take that route. 
Among the potential bidders 
are two groups of current or 
recent senior Red Star manag- 
ers. 

On the European front, the 
European Council of Ministers 
was this month due to discuss 
a European Commission Green 
Paper on the future of postal 
services. The discussions could 
have considerable Implications 


for future EC courier/express 
service development. 

Meanwhile, the European 
Commission is investigating 
courier industry allegations 
that seven national post offices 
are abusing EC competition 
laws and hampering some 
aspects' of their business. 

The International Express 
Couriers Conference (IECC) 
has complained that the post 
offices of the UK, Belgium, 
France, Germany, Finland, 
Switzerland and Sweden are 
deliberately slowing down pri- 
vate sector re-mail operations. 
That business involves courier 
mail from one country being 
reposted in the postal system 
of another to take advantage of 
cost savings. 

Regardless of the truth or 
otherwise of those allegations, 
post offices generally are 
becoming much more commer- 
cial in their thinking on the 
development of mail, courier 
and express services. High- 
lighting that trend is the 19- 
month old joint venture 
between postal organisation 
GD Net, the express company 
established by the post offices 
of Germany, France, the 
Netherlands, Sweden and Can- 
ada, and TNT Express World- 
wide, a private sector operator. 

The GD Net/TNT venture 
helps to illustrate the impor- 
tance of size and traffic vol- 
umes as a factor in the express 
Industry's development With 
delivery systems generating 
substantial fixed costs, any 



increase in traffic volumes rap- 
idly produces significant econ- 
omies of scale. 

Mr Tony Keating, European 
logistics director for US-based 
parcels giant United Parcel 
Service (UPS), maintains that 
in Europe, for instanm. rates 
should come down as volumes 
increase and the industry 
develops along similar lines to 
that in the US. 

“The traditional structure of 
parcel groupage and forward- 
ing operations in Europe wiR, 1 
believe, change just as they 
have in the US. With this 
change, I foresee service levels 
increasing year by year. At the 
same time, we should see rates 


coming down from current lev- 
els to far nearer the costs of 
similar movements in the US,” 
he says. 

In the light of that likely 
development, many express 
industry observers believe the 
European market will increas- 
ingly be dominated by the 
major groups who can benefit 
most from economies of scale. 

In the last five years, there 
have been numerous cases of 
domestic parcels delivery com- 
panies coming unstuck while 
trying to develop their own 
operations in Europe. But a 
number of leading, domestic 
express companies still believe 
they can compete in the Euro- 


pean market through partner- 
ships. 

One of the most pronounced 
international trends is the 
move by major service opera- 
tors to expand their activities 
to include more comprehensive 
logistics activities. The big 
four global express companies 
- TNT, UPS, DHL Worldwide 
Express and Federal Express - 
now have special divisions or 
management teams dedicated 
to developing full logistics ser- 
vices for muMnational custom- 
ers. 

This trend is fuelled by the 
attempt of multinational man- 
ufacturers to restructure their 
logistics activities to reflect the 


increasingly global nature of 
their sourcing and distribution 
activities. Fast, reliable deliv- 
ery sendees are often a key 
component of those operations. 

At the same time, express 
companies are also broadening 
the scope of their standard 
delivery services. The express 
industry is introducing more 
added-value services, such as 
inventory management, order 
fulfilment and expedited ship- 
ping programmes for high- 
value or time-sensitive goods. 

But the most si gnificant gen- 
eral area of “added value" ser- 
vice development involves 
information technology, partic- 
ularly the establishment of 


new EDI (electronic data inter- 
change) links between custom- 
ers. carriers. Customs and 
other organisations. 

Tight operational control 
and fast reporting of manage- 
ment information is now very 
much the name of the game, 
and express operators are 
investing millions of dollars in 
new computerised control, 
tracking and reporting 
systems. 

TNT, for example, earlier 
this year placed a multi-million 
dollar order for new computers 
with Hewlett-Packard. The 
order involves more than 200 
HP 9000 Series 800 computer 
systems, which will be 


installed in 35 countries. 

Another big spender in the 
information technology field is 
UPS. The company has 
invested about £L.5bn in new 
IT development over the last 
few years. This year, it intro- 
duced a cellular technology, 
nationwide mobile data service 
in the US, which will enable 
UPS to transmit package deliv- 
ery information from its 50,000 
delivery vehicles for immediate 
customer access. The system, 
said to be the largest of its 
kind in the world, has cost 
about Si 50m to implement 

Domestic express companies, 
too, are investing heavily In IT. 
Birmingham-based UK 
national carrier Elan recently 
spent £ 2 m to improve its own 
internal systems and provide 
additional benefits to custom- 
ers. 

In. Europe, the pace of infor- 
mation technology and general 
express industry development 
is being further accelerated by 
the advent of the EC Single 
Market As manufacturers and 
suppliers make greater use of 
centralised warehousing/distri- 
bution, they increasingly 
require fast, frequent, reliable 
delivery. 

Other developments are 
inspired by the coming of the 
EC Single Market. They 
include a renewed focus on the 
use of road transport. Removal 
of border controls within the 
Community now makes most 
markets accessible by truck 
within two days. Encouraged 
by this development, express 
companies are stepping up 
their use of roadservices, 
thereby freeing costly air 
systems for urgent traffic. 
TOT. UPS, Emery Worldwide 
and Air Express International 
are among the big air express 
operators who already have 
such road-based operations and 
DHL Is thinking of joining 
them. 

However, the sheer scale of 
the investment needed to keep 
abreast of the latest develop- 
ments in a fast-changing indus- 
try, coupled with the high 
costs of fixed operational 
systems, means that operators' 
profit margins remain under 
heavy pressure. Even some of 
the largest operators are incur- 
ring big losses in some of their 
activities. 
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The Speed 
OfA 
Delivery 
Dictates 
The Cost 
(That's Why 
With UPS 
You 
Dictate 
The Speed.) 


-At UPS we can handle your Express shipments — 
to over 180 countries and territories worldwide. 

And usually for less than the competition. 

But we also know there are shipments 
you would never think of sending Express. 

Their nature or size dictates a different need. 

This is why UPS created a range of economical 
ground delivery options we call our Expedited services. 
In a sense, we are offering nothing new. 

Express services for those urgent shipments. 
Expedited for bulkier, less-urgent, regular shipments. 



But when have you been able to get both 
from a single shipping company 
with the added benefit of UPS predictability? 
Express or Expedited. 

When the choice is UPS, the choice is yours. 



As sure as taking it there vourself. 
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M ultinational 
manufacturers and 
suppliers are increas- 
ingly demanding express ser- 
vices which can distribute 
their goods worldwide with a 
standard level of delivery per- 
formance. 

Fuelling that demand Is the 
now well-established trend for 
manufacturers to reduce 
stocks or inventories and pro- 
duce goods much closer to 
order. 

Confirming those points, a 
recent World Bank survey of 
1,000 global shippers showed 
companies expected their fre- 
quency of annual inventory 
turnover to rise 60 per cent 
between in the 10 years to 1996. 
Order cycle times were expec- 
ted to drop 40 per cent over the 
same period, with certain sec- 
tors of industry showing even 
greater changes. 

Some electronics companies, 
for example, have already 
reduced their average order 
cycle time from 23 weeks to 
five weeks over the last 10 
years. By 1995, the average 
order cycle time for the indus- 
try is forecast to be down to 
less than two weeks. Such dra- 
matic changes have important 
implications for the interna- 
tional express industry. 

“As global shippers reduce 
their inventories and turn 
those inventories more fre- 
quently, they also demand 
shorter order fulfilment times 
from their suppliers and 
quicker delivery commitments 
from their transportation com- 
panies,” commented Mr 
Charles Malone. Federal 
Express vice-president sales in 
Hong Kong at last month's Air 
Freight Asia '93 conference in 
Sapporo, Japan. 

The problem for the express 
companies and their competi- 
tors is that in order to meet 
those demands properly, they 
need global service networks. 
Developing that coverage is so 
costly that only a small num- 
ber of operators can genuinely 
claim to run worldwide deliv- 
ery networks. Even those com- 
panies are now in many cases 
increasingly developing alli- 



A UPS aircraft takes oft: customers have ever rising demands tor prompt and cfistant deSvery 

Shippers have global aims, says Phillip Hastings 

The whole world’s 
in their hands 


ances and partnerships to help 
sustain such operations. 

In line with that trend. Mr 
John Mullen, chief executive 
officer of TNT Express World- 
wide, believes that In spite of 
the recent relative calm in the 
world express industry after a 
spate or joint ventures and 
amalgamations. further 
changes are in the pipeline. 

“Rationalisation is by no 
means over yet. 1 believe there 
will be a number of changes on 
a global scale. There will be 
more capacity-sharing and bet- 
ter utilisation of assets in the 
industry, particularly on a 
regional basis,” he says. 

TNT itself provides a good 
example of those trends in 
action, having formed a joint 


venture international express 
company with GD Net. an 
organisation established by the 
post offices of Germany, 
France, the Netherlands, Swe- 
den and Canada, some IS 


Some electronics 
companies have cut their 
order cycle time from 23 
weeks to five 


months ago. 

Further support for the idea 
of joint ventures and alliances 
comes from Mr Klaus- Michael 
Kuehne, chairman and chief 
executive of Swiss-based global 
freight forwarder Kuehne & 
Nagel. 


He says that when studying 
which markets to serve, for- 
warders and express compa- 
nies have to decide whether 
they can do it on their own, 
irrespective of the enormous 
investments required for that 
kind of venture, or combine 
the strength and synergies of 
different service providers in 
new forms of co-operation. 

“One option could be strate- 
gic alliances with chosen com- 
petitors with clearly defined 
activities in the field of specific 
market distribution,” he told 
last year’s World Express & 
Mail Conference In Munich. 
Germany. 

“Another option could be a 
joint venture forwarder and a 
cargo-minded airline, with a 



selected number of competitors 
or a combination of both, to 
become a key player in express 
activities." 

The most substantial exam- 
ple of cooperation between air- 
lines and express companies, 
or integrators as they are 
sometimes known, involves 
DHL Worldwide Express. It is 
developing increasingly close 
links with Ger man airline Luft- 
hansa and Japanese carrier 
Japan Air Lines which now 
each hold a 25 per cent stake in 
the courier/air express com- 
pany. As part of the same 
development, Japanese trading 
house Nissfco Iwai has built up 
a 7.5 per cent stake. 

Mr Patrick Lupo. the Brus- 
sels-based chairman and chief 


executive officer for DHL inter- 
national. claims the company’s 
alliance with Lufthansa, JAL 
and Nissho Iwai “significantly 
strengthens our uplift and long 
haul capa bilities and enhances 


DHL is cooperating with 
big airlines by using its 
regional networks to 
reach final destinations 


our airport handling capacity 
throughout the world”. Cus- 
tomers. he adds, get access to a 
much broader menu of ser- 
vices. 

Current examples of 
cooperation between DHL and 
Lufthansa include activities at 


the air express company’s 
recently-established Nordic 
area hub in Copenhagen. Den- 
mark. DHL has become the 
anchor tenant, with around 40 
per cent of the accommodation, 
in a new facility developed by 
a consortium including the 
German airline. 

In a similar vein, DHL plans 
to become a major tenant of 
JAL's new cargo facility at 
JFK Airport, New York. JAL is 
currently investing something 
like $l00m in what was a for- 
mer Pan American cargo ter- 
minal to make it one of the 
most advanced facilities in the 
world. 

DHL is co-operating with 
both JAL and Lufthansa by 
using its own regional hub and 


spoke distribution systems in 
markets such as the US for the 
onward movement to final des- 
tination of freight carried on 
tbe two airlines’ kmghaul. air- 
craft , 

Leading forwarders, too, are 
looking to establish closer rela- 
tionships with airlines inn bid 
to compete with the express 
specialists. But, warns Mr 
Kuehne, co-operation between 
Airlines and forwarders needs 
to be improved if such moves 
are to succeed. The traditional 
role of the forwarder as an 
agent of the carrier. ftlfiffinga 
kind of sub-contractor func- 
tion. is no longer s ufficient, tie 

argues. _ ■ ' 

“In future, you will have to 
offer the best possible service 
as one product. And ' that 
should be a joint product of the 
airline and the forwarder.. It 
should be developed jointly 
and offered jointly." he says. 

Rather more controversal is 
the idea that express compa- 
nies and traditional freight for- 
warding agents could also bat 
efit from working together on a 
global basis. Mr Malone ctf Fed- 
eral Express said some indus- 
try leaders were convinced 
that agents and integrators 
would only realise their 
growth potential by working 
together as a team to serve 
global shippers. But there were 
many others In the industry 
who did not share that view. 

“Some agents feel the inte- 
grators are trying to put them 
out cf business , that the inte- 
grators are disrupting agents’ 
plans to expand their control. 
anri influence on the shippers. 
Integrators, on the other hand, 
have invested millions of dot 
Lars in service networks to 
meet new shippers’ demands 
and feel this segment of the 
business is fair game,” he said. 

Federal Express, claimed Mr 
Malone, felt the answer lay 
somewhere between those dif- 
ferent views and that the 
global shipper could be best 
served when agents and inte- 
grators worked as a service 
team. But he admit ted forging 
such alliances would not be 
easy. 


fli 



■ EUROPE’S SINGLE MARKET OPPORTUNITIES 

The roads become 
longer and clearer 



In the bag: BA World Cargo's Kevin Hatton (centre) and colleagues 



TNT freighters: there has been a noticeable expansion of road deliveries 


EARLY enthusiasm among 
express industry companies 
for the rapid development of 
their own large European net- 
works has now been replaced 
by greater caution and an 
urgent need to keep costs 
firmly under control. 

Recession and the sight of 
both leading international 
operators and domestic compa- 
nies having to retrench after 
finding it too costly to develop 
or sustain intra-European net- 
works have had a salutary 
effect on the Industry as a 
whole. 

More positively, the advent 
of the EC Single Market and 
the resulting removal of 
intra-EC border controls has 
stimulated some new express 
industry development In par- 
ticular, there has been a 
noticeable expansion of road- 
based delivery services. 

Still to be resolved, though, 
is who will be the longer term 
express industry winners and 
losers in the European market 

Some observers claim only 
established international oper- 
ators have the experience and 
resources to be successful. Mr 
Bryan Draper, managing 
director of UK domestic par- 
cels carrier Elan, maintains 
that in order to offer a total 
package, express parcel deliv- 
ery companies cannot serve 
Europe alone. 

“I believe that parcels com- 
panies without a foil interna- 
tional pedigree are going to 
receive extremely bloody noses 
from the guys who are not 
only there already but who are 
also geared up for the future 
with very experienced and 
wide open eyes,” he says. 

Other express industry 
observers and service opera- 
tors, though, disagree. They 


believe there Is room in the 
intra-European market for 
well-organised alliances and 
partnerships between leading 
national or regional operators. 

Leading UK overnight par- 
cels delivery company Securi- 
cor Omega Express (SOE), for 
instance, has set up its Net- 
work Europe operation on that 
basis. Plans include develop- 
ing a 48/7 2-hour road-based 
cross-border trnnking net- 
work, snb- contracting most of 
the domestic pick-up and 
delivery operations in each 
country to local operators. 

Another UK parcels carrier. 
Amtrak, recently introduced a 
□ew European express road / 
ferry service called Airtrak 
Road! ink, operated in conjunc- 
tion with Continental delivery 
agents, to join its established 
European courier and express 
operations. United Carriers 
plans to launch a “comprehen- 
sive” range of European 
express parcel services in June 
as part of a system called Gen- 
eral Parcel being established 
by a group of companies in 
different countries. And Sea- 
bo urne Express Group is using 
the European rail network to 
develop delivery services to 
Belgium, France, Germany 
and Italy. 

Meanwhile, Mayne Nickless 
group UK parcels carrier Par- 


celing is stepping up promo- 
tion of its Enroline service 
which was launched last year 
to provide 36/48-hour road- 
based delivery to 14 European 
countries. A daily trailer runs 
between Parce Line's UK hub at 
Birmingham and a Continen- 
tal hub at Boom, Belgium 
where traffic is fed into the 
networks of various European 
delivery partners. 

A key advantage of using 


such a system, claims Mr Colin 
Millbanks, Parce line chief 
executive, is that it beeps 
down costs. “From day one, we 
have been able to offer a com- 
prehensive service which is 
low cost and does not rely on 
considerable increases in vol- 
ume in order to get down the 
conventional cost curve. Con- 
sequently, it was immediately 
profitable,” he says. 

In fact, Parceline recently 


cut rates for the Euroline ser- 
vice, although it will not give 
precise figures. Rivals claim 
the move reflects the increas- 
ingly tough battle for intra-Eu- 
ropean express traffic. Parce- 
line maintains it simply 
reflects the economies of scale 
being gained through 
increased traffic volumes 
being handled by the service. 

Either way, the reduction of 
rates for Euroline fits in with 
a widely-predicted longer-term 
trend towards lower prices in 
the European express market 
That point was highlighted by 
Mr Tony Keating, European 
director of logistics for inter- 
national parcels giant United 
Parcel Service (UPS), when he 
spoke at a recent postal and 
parcel services conference in 
London. 

He claimed that rates for 
overnight delivery of parcels 
within Europe were still 
around twice those for similar 
operations in the United 
States. But with the advent of 
the EC Single Market, the gap 
should start to close. 

To make his point, he com- 


pared the published full rate 
tariff for delivering a parcel 
overnight in Europe, for exam- 
ple between Glasgow, Scotland 
and Amsterdam, the Nether- 
lands, and over the same sort 
of distance within the US. say 
between Indianapolis and Phil- 
adelphia. 

For overnight delivery by 
air m the US, a three-kilo par- 
cel would cost around $20 and 


Border controls have gone 
and central warehousing 
and distribution are 
increasingly viable 


a 10-kilo parcel $37. And by 
road, which would give next- 
day delivery although not next 
morning, the rates could be as 
low as $2JW for the three-kilo 
item and $5 for 10 kilos. 

Full rate tariff for the Glas- 
gow- Amsterdam overnight 
delivery, continued Mr Keat- 
ing, would be around $44 for a 
three-kilo parcel and $70 for 
the larger item. Even dis- 
counted rates would still be 


around $30 and $49 respec- 
tively. 

Main reasons for that dispar: 
ity, he said, were the huge 
economies of scale in the US 
market, greater efficiencies 
brought about by fierce com* 
petition and the wider use of 
technology like vehicle/com- 
puter communications. 

“The huge economies of 
scale are probably the most 
important factor in this. But 
as Larger operations appear in 
Europe, I see no reason why 
these economies should not be 
achieved over here,” com- 
mented Mr Keating. 

In line with the move to 
reduce costs for express deliv- 
ery services in Europe, and 
boosted by the removal of 
intra-EC border controls, lead- 
ing operators are beefing up 
the development of road-based 
services to run in tandem with 
their more expensive air 
express systems. 

Mr John Mullen, chief execu- 
tive of TNT Express World- 
wide, believes there is going to 
be further substantial upgrad- 
ing of European road trans- 


port operations and more com- 
petition. “We are almost cer- 
tainly going to witness some 
important entries from over- 
seas, particularly from the US, 
who view the European road 
market as a big opportunity,” 
he says. 

As if to confir m that point, 
US airfreight/air express com- 
pany Emery Worldwide earlier 
.this year launched a new road- 
based intra-European opera- 
tion called Cross Continent 
Service. Initially available 
within the EC, future plans for 
CCS in dude extending the ser- 
vice to cover countries outride 
the EC, for example in Easton 
Europe. Hut intention reflects 
a general belief among express 
companies that developments 
in Eastern Europe are opening 
up new opportunities. 

For the moment, though, the 
most immediate stimulus. for 
European express industry 
development is the arrival of 
the Single Market tit addition 
to the removal of border con- 
trols, increased viability of 
centralised warehousing/dis-f 
tribution is generating^ 
demand for test, frequent, reli- 
able delivery systems. 

Not all EC developments 
have been positive for the 
express industry, though. VAT 
issues are causing uncertainty 
and there is concern over the 
outcome of the EC Green 
Paper on postal services dne to 
have been discussed tWs^ 
month by European Counctiw 
Ministers. Express companies 
want to know how far cross- 
border mail/express services 
will be deregulated, what will 
be reserved for the pod offices 
and how such “reserved” traf- 
fic will be designated. 

Phillip Hastings 



B Y late summer the Red 
Star express parcels 
business will be under 
new ownership. The informa- 
tion memorandum giving 
potential purchasers a compre- 
hensive commercial and opera- 
tional insight into the business 
is expected to be available by 
the end of May. 

Once available the sale will 
be advertised inviting bids for 
the business. 

“We expect there to be a 
great deal of interest in the 
sale.” says Dr Glyn Williams, 
manag in g director of the BR 
Parcels Group. "1 cannot 
divulge the number of compa- 
nies who have so far expressed 
interest but it is likely to be 
between one dozen and three 
dozen.” 

Ail companies applying for 
the memorandum will have to 
sign a confidentially agree- 
ment as it will contain sensi- 
tive commercial Information. 
Few companies have yet 
declared a firm interest 
although press reports suggest 
that a number of the leading 
road-based operators will apply 
for the memorandum. One defi- 
nite is a management buy-out 
team Including six existing 
Red Star managers. 

Because Rod Star does not 
run trains the sale does not 
require any enabling legisla- 
tion as is the case with the 
privatisation of other parts of 
BR. Once the memorandum is 


issued the sale process is 
expected to be fairly quick. 

The present management 
team has basically over the 
past year or so been making 
Red Star a leaner and fitter 
organisation to increase its 
productivity and competitive- 
ness. The emphasis of these 
changes has been on rationalis- 
ation, service improvements 
and increasing quality to the 
customer. 

Previously comprising four 
divisions, the BR Parcel Group 
has been reduced to two: Red 
Star and the Rail Express 
Systems. The latter handles 
the £40m a year contract with 
Royal Mail 

Red Star previously con- 
sisted of domestic and interna- 
tional businesses. The unprofit- 


Up to three dozen 
companies are believed 
to have inquired about 
the pre-sale information 


able international traffic was 
chopped with the exception of 
some parcel traffic into Europe 
and a successful business to 
Ireland. These are now merged 
In with the domestic business. 

Track 29, a division operat- 
ing a palletised service for 
heavier parcels was sold to the 
road agents which handled the 
collection and delivery last 
September because it was not 


British Rail sell-off will start with disposal of Red Star parcels bus iness 

The bidders are gathering 

ik money and needed in 


making money and needed 
considerable investment. 

“We managed to reduce our 
losses by massive productivity 
deals and we have looked very 
hard at every penny we 
spend,” explains Dr Williams. 
This involve the loss of some 
300 jobs through the last finan- 
cial year to the present 1,300 
and also the number of parcel 
outlets has been steadily 
reduced over the past two 
years from 500 down to a core 
250. 

These steps have considera- 
bly improved the Parcel 
Group's financial performance. 
In the 1992/93 fiscal year to the 
end of March, turnover 
amounted to £47m. In that year 
“we substantially reduced the 
losses incurred by Red Star 
which for 1991/92 which are 
more or less on record at being 
film.” commented Dr wil- 
liams. 

“I am not able to tell you the 
losses in 1992/93 but I can say 
that they were roughly half at 
those In 1991/92, so we are 
making very considerable prog- 
ress.” The exact figures will be 
in the sale memorandum. 

“This has been achieve 
through very substantial cost 
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reduction,” explains Dr Wil- 
liams. “We have suffered like 
our competitors and the total 
market has gone over the last 
three years because of the 
recession and we are suffering 
although our market research 
doc^s indicate that we are not 
suffering any more than any- 
one else. We have managed to 
maintain our market share of 


about eight per cent through 
the recession. 

"We have had declining reve- 
nues but in the last four or five 
months it has been fairly flat 
but 1 cannot talk about green 
shoots yet," observes Dr Wil- 
liams. He is hopeful that as the 
economy picks up, so Red 
Star’s business will improve. 
“A one per cent improvement 


in the economy brings a mi 
more than one per c< 
improvement in our busing 
he adds. 

Red Star’s key advanti 
over its competitors Is 
same-day business, be 
door-to-door or station-to-s 
tion. Dr Williams describes 
enthusiastically as “being m 
vellous, really really good.” 

Its next day services prov 
door-to-door options of delivt 
before 9am. before lO^Oam a 
before 12 noon. There is als< 
next day station-to-stati 
option. The next day servit 
account for the largest prop 
tion of Red Star’s business t 
same day is the premium tr 
fic, which probably represei 
a major attraction to potent 
purchasers. 

As part of preparing R 
Star for the sale a train sp< 
agreement is currently bei 
negotiated with BR to ensi 
the new owners access 
trains, especially InterCitv, t 
cost of access to platforms a 
to put into longer term K 
ancy agreements the alrea 
easting annual agreements I 
renting the shops which ser 
as Parcel Points. 

Recession has meant th 


customers have traded down, 
moving from same-day to next- 
day services. In a move to com- 
bat this from last October, Red 
Star introduced completely 
revised charges which included 
substantial reductions; 
increased its sales and market- 
ing activities and introduced a 
completely redesigned range of 
corporate and sales literature. 
The number of area m anag ers 
was reduced from 26 to 11 and 
administration streamlined. 

As part of the cost cutting 
review the operation of some 
65 road agents handling all Red 
Star's collection and delivery 
operations and accounting for 
20 per cent of all costs, was 
reviewed. To improve quality 
to customers Red Star is work- 
ing through BS5750 with 


Recession has prompted 
customers to trade down 
from same-day to 
next-day deliveries 


* Ml 

could be 
merit was 
to enhana 
but there 
expendltu 

sale. “We 
several i 


improving our cm-rent technol- 
ogy which would make oar 
operations cheaper to run and 
on which the pay back is exed- 
lent", says Dr Williams. There 
would also be more job cuts. 

Two new Parcel Points have 
been opened this year in Brent- 
wood and Glasgow where busi- 
ness justifies them. Delegation 
of responsibility down th& 
management tines has abfP 
resulted in a number of local 
initiatives taking advantage of. 
niche opportunities to boost 
business. “This iwrinripc a cou- 
rier service in Glasgow city 
centre. For the future Red Star 
has been talking with SB’s 
European Passenger Services 
about operating express pared 
services using Channel Tuhnri 
train services. There will be a 
limited space available bat 
same day. options at a. three 
hour service from Lo ndon fo 
Pans or Brussels could open 
up a whole new business area- 
EPS will be marke ting this 
space to all operators inter- 
ested in using it so therewIH 
be no exclusivity. 

What it does hi g hli ght is the 
emergence of high speed 
sendees as a growing aiten^w 
tive to air and road based : 

e *press carriers. With the big 11 
passenger net work devel- 
oping year by year, the re*® 6 
of rail-based services could 
develop considerably. 

David Robfriso n 
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iPes to unravel the great UK parcels sell-off mystery 

Red tape and sealing wax 

E long term 


long temi structure of the 
parcels industry remains 

• £5 Clear Allowing further 
^^nunefo £ 
a decision on how to 
Prtvat^ the Post (*&* 

frwt off its Parcelforce div? 

Mr Michael Heseltine, trade 

[ £SS* xy secTetar y. hasyet 

aelS fi nffi ether to se« S 

me Post Office as one unit or 

break it up into three - the 
^ Post Office Count- 
ers -„ and Parcelforce. No clearlv 
preferred option hasyet 
emerged. y 

Mr Edward Leigh, the trade 

and industry minister with 

Jrect responsibility for the 
Post office, is a strong sun- 
P°rter of privatisation, but he 
is miderstood to have accepted 
that the measure mi ght have 
to be delayed until next year or 
beyond. 

sale of Parcelforce could 
stui proceed without primary 
tegislatioa, though. Under the 
British Teleco m mu w j 

1981, Mr Heseltine has the 
power to sell Post Office sub- 
sidiaries, but he is thought 
unlikely to take a decision on 
this part of the privatisation 
process until he haw decided on 
the overall form of the sale. 

This caution comes as a 
great disappointment to the 
senior managers of Parcelforce 
following Mr Heseltine’s 
announcement last July that 
he intended to privatise the 


.PREDICTIONS that the 
expanding global networks of 
leading express companies and 
activities by airlines would 
squeeze out independent 
wholesalers are proving wide 
of the mark. 

There were a number of sig- 
nificant casualties in the 
wholesale sector in the late 
1980s but surviving wholesal- 
ers are now generally expand- 
ing- 

/ In line with the overall 
trend towards greater 
co-operation in the express 
and air . transport industries, 
they are increasingly develop- 
ing partnerships with airlines 
to sustain that expansion. 

Mr Larry Woelk, manag in g 
director of John Menzies 
Group wholesale express com- 
pany Menzies Worldwide Dfe- 
tributitm'OfWD^bdtevesffiat ■ 
sort of oHrperaihm Is the way 
ahead for independent whole- 
salers during the 1990s. 

“Airlines are increasingly 
looking to focus an their core 
business - flying aircraft. An 
airline can do a deal with us 
and because we are a whole- 
saler, we can service the entire 
agent community,” he claims. 

Wholesalers work on behalf 
of a wide range of freight 
industry companies - from 
traditional forwarders with a 


post office division. 

However, two weeks later, 
Mr Heseltine made a further 
announcement of a fundamen- 
ts? tv ^ of the fWure status 
hav?!*?*- Office. The two 
have been inextricably linked 
ever since and the future 
aBBWs as unclear as ever. 

.Mr Heseltine said that finan- 
cial support would be made 
available so that management 
and employees could bid for 
Parcelforce, but private sector 
ppups have also expressed an 
interest. 

Mr Malcolm Kitchener, man- 
aging director of Parcelforce, is 

‘It is harder to win new 
business when people 
know there is a big 
decision in the offing’ 

philosophical about the delay, 
although he would clearly Hire 
the uncertainty to end as soon 
as possible. “We have been in 
limbo and it has not been an 
ideal situation. It is unsettling 
and it is harder to win new 
business when people know 
there is a big decision in the 
offing" he says. 

Nevertheless, Parcelforce has 
held its own in the very diffi- 
cult trading climate created by 
the recession. It currently 
holds nearly 30 per cent of the 
non-urgent market and about 
25 per cent of the total market 


including express services. 
This makes it the largest UK 
parcels delivery organisation 
with an annual turnover in 
excess of £5QQm. 

Considerable progress has 
been made in knocking the 
organisation into shape for pri- 
vatisation as, in contrast to the 
Royal Mail division, with its 
monopoly In letters delivery, 
Parcelforce has made substan- 
tial losses in the past 
It notched up a loss of EI3lm 
In the year to the end of 
March, 1991 but this was 
reduced the following year to 
£24m with a programme of cost 
cutting, voluntary redundan- 
cies and the introduction of 
high-tech equipment and sup- 
port services. In the financial 
year just ended more progress 
has been made with a reduc- 
tion of costs of another £l4m. 

“It obviously gets harder all 
the time, but we will get there. 
What we need to do is get on 
with our business plan as that 
is where further benefits will 
come," says Mr Kitchener. He 
joined Parcelforce from Flsons 
pharmaceuticals division early 
in 1991 as finance director and 
became managing director in 
August last year. 

The bumness has taken great 
steps to distance Itself Cram the 
Post Office and the national- 
ised image it represents, it 
began with the setting up of a 
separate parcels division 
within Royal Mail in 1986, the 


change of name to Parcelforce 
in 1988, and finally the drop- 
ping of the Royal Mail prefix 
entirely last year following 
success in establishing a sepa- 
rate identity. 

Parcelforce makes commer- 
cially based payments to the 
Post Office for the use of its 
services, such as access to Post 
Office Counters and delivery to 
rural areas, and although it 
does not charge value added 
tax on Us own services. Parcel- 
force is In turn is unable to 
reclaim an estimated £12m a 
year for costs incurred on 
items such as petrol or over- 
heads. 

A five year £250m invest- 
ment plan was launched last 
year to upgrade the network of 
depots covering 28m UK 
addresses in the UK, the 10,600 
strong vehicles fleet, and infor- 
mation technology. It is invest- 
ing £15m in a high-tech sorting 
centre at Liverpool due to be 
fully operational next year. 

“Our overall strategy is 
geared to improving both cost 
and quality in all areas of our 
business." says Mr Kitchener. 
“We have invested in high-tech 
equipment and have under- 
taken a restructuring and 
upgrading of all our services to 
meet the growing demand for 
guaranteed next day delivery 
and one-stop shopping.” 

It is the guaranteed next day 
delivery that has been the 
weak link in. Parcelforce ser- 
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A waiting game: Parcelforce 40ft vehicles outside the Stephenson St, London, depot 


vices until now. The organisa- 
tion delivers over 180m parcels 
a year, but mostly in the two 
or three day “non-urgent” mar- 
ket, even though around 95 per 
cent of customers come from 
the business sector. 

Research shows there is a 
trend towards time-guaranteed 
services, and it is estimated 
that next day services could 


soon account for over 40 per 
cent of the market It is this 
potentially more lucrative 
area, at present led by Securi- 
cor, that Mr Kitchener is anx- 
ious to attack. 

At present Parcelforce takes 
only a small slice of this sec- 
tor, although volume growth 
on its next day service 
increased by 50 per cent in 


1992-93, and so for this year it 
has secured £lQm in extra reve- 
nue from its 24 hour express 
service. 

It now offers a network of 
three timeguaranteed services, 
Parcelforce Datapost, Parcel- 
force 24 and Parcelforce 48. 
These ensure delivery by 10am 
or noon the next morning, 
close of business next day, or 


After a heavy battering, the surviving wholesalers show they still have a role to play, says Phillip Hastings 

Meaner and fitter after the recession 


requirement for someone to 
handle their more urgent 
package traffic to established 
conxier/express operators 
seeking a neutral organisation 
to cover routes where they 
lack the traffic volumes or 
presence to handle everything 
themselves. 

Wholesalers tend to foil into 
one of two categories. Hie first 
involves independent compa- 
nies like Min) which speci- 
alise hi that particular busi- 
ness. Another is International 
Bonded Couriers (IBO, a US- 
based T campany • With a Euro- 
pean office in London which 
specialises in handling traffic 
fin- Latin America. The second 
group involves operations 
developed by some of the 
larger international airlines. 

British Airways, for 
instance, has an organisation 
called Speedbird Conxler 
which has built up a world- 
wide network of wholesale 
courier services. British Mid- 
land operates similar services 
within Europe and also has a 


separate wholesale division for 
worldwide shipments called 
Internationa] Cargo Market- 
ing. Air France recently con- 
solidated all its express prod- 
ucts under one generic name - 
Air France Express - to high- 
light its renewed focus on 
wholesale operations. 

It was that sort of involve- 
ment by leading airlines which 
led to suggestions that the 
days of the independent whole- 
sale express company might be 
numbered. 

However, many airlines 
have struggled to develop suc- 
cessful express operations and 
there is a pronounced trend 
for many to work with outside 
wholesalers. 

For example, the three-year- 
old wholesale courier/express 
company Bridges Worldwide 
already has dose links with a 
number of leading loughaul 
ahrUnes. The company initially 
launched services between 
London, Singapore and Sydney 
with Singapore Airlines and is 
now UK agent for that air- 


line's courier products. 

Bridges also works with 
South African Airways for ser- 
vices into Southern Africa, 
Gulf Air for the Middle East 
Gulf and Virgin Atlantic Air- 
ways for the US and Tokyo, 
Japan markets. 

In the case of Virgin, 
Bridges is the airline’s general 


on one carrier which Is then 
transferred on to Virgin 
flights for onward movement 
to the US.” 

Meanwhile, US carrier 
United Airlines has over the 
last year developed a whole- 
sale airport-to-door service 
between the UK an d the US tn 
conjunction with MWD. Sirni- 


ln Europe, with the advent of the Single Market, the 
airborne business will benefit from a reduced need 
for on-board couriers to accompany shipments and 
to lodge documentation with Customs authorities 


handling agent for express 
products worldwide. 

"We work very closely with 
Virgin and we help them to 
develop their express prod- 
nets,” comments Mr Gary Kea- 
daD, general manager for 
Bridges Worldwide. “AD the 
airlines we work with can take 
advantage of oar worldwide 
network - for example, we get 
traffic coming tn from India 


lar services are now being 
developed out of Spai n, Bel- 
gium and France. MWD says it 
is also talking to “a couple of 
other international airlines” 
about developments similar to 
its partnership with the US 
carrier. 

. Within Europe, the advent 
of the EC single market is 
expected to boost regional air 
courier w holesal e operations. 


Specifically, the business 
should benefit from a reduced 
need for on-board couriers to 
accompany shipments and 
lodge doc um e n tation with Cns- 
toms authorities. 

Mr John Wilson, marketing 
manager express products for 
British Airways World Cargo, 
pointed out that up to the 
beginning of this year, the car- 
tier's Speedbird organisation 
nsed couriers for all European 
services. Now, he says, it is 
beginning to dispense with 
them on some routes out of 
London, starting with those to 
Germany and Belgium, and is 
also planning to increase the 
frequency of services. 

Apart from London, the only 
other UK airport with interna- 
tional Speedbird Courier ser- 
vices at present is Birming- 
ham which has routes to Milan 
and Brussels. “In fa tore, we 
will be looking to open np 
direct services from places like 
Glasgow and Manchester to 
the Continent and also, fur- 
ther down the road, to start 


bringing in Continental 
regional airports," he added. 

British Midland is taking a 
similar path. The airline has 
already dispensed with on- 
board couriers for its whole- 
sale services between London 
and Dublin, Frankfort, Brus- 
sels, Amsterdam and Paris. It 
is launching new direct cou- 
rier services between points 
such as Belfast and Amster- 
dam, Glasgow and Paris and 
Birmingham and Brussels. 

“This month we are also 
introducing a new product, a 
sameday priority wholesale 
courier service from UK 
regional points like Glasgow, 
Edinburgh, Belfast, Teesslde 
and Birmingham to the Conti- 
nental centres we cover, via a 
transfer at London Heathrow," 
British Midland added. 

However, some general 
European wholesale couri- 
er/express service develop- 
ment is still being slowed 
down by continuing differ- 
ences in the way individual EC 
Customs authorities treat con- 


two days respectively. 

Mr Kitchener and his col- 
leagues now await some form 
of privatisation with Impa- 
tience. They do not believe it 
would make a big difference to 
the way the business is already 
conducted in a highly competi- 
tive environment, but it would 
end the uncertainty and allow 
business plans to be fulfilled. 


rier shipments. The UK Cus- 
toms. for example, now allow 
airlines to send EC-bound cou- 
rier traffic without an on- 
board Conner, as are their 
counterparts in Germany, Bel- 
gium and the Netherlands. 
Customs in France and Italy, 
though, are currently not pre- 
pared to make that concession 
for services which carry 
worldwide shipments In tran- 
sit as well as items moving 
solely within the EC. 

“If yon take our London- 
Frankfnrt route, for example, 
that carries both UK-origtoat- 
ing traffic and also traffic 
which has originated in New 
York and been transshipped in 
London for onward movement 
to Germany," pointed ont Mr 
Wilson. “So for the moment, 
we are going to have to retain 
on-board couriers on certain 
nights to cater for that inter- 
national traffic.” 

On-board courier service 
customers hoping that the 
reduced need for someone per- 
sonally to accompany EC traf- 
fic will cut costs are also 
likely to be disappointed. Any 
savings on costs through not 
using couriers will be counter- 
balanced by additional 
ground-handling service and 
systems costs, warn wholesale 
courier service operators. 


Claire Gooding studies a mobile tracking system that boosts security and reliability 

Danger: nervy computer on board 


ANYONE stuck In traffic 
behind a Securicor Datatrak 
van sees this warning embla- 
zoned on the doors. “Securicor 
vehicles are fitted with Data- 
trak, an automated vehicle 
to tracking system. Should the 
vehicle be stolen, or unlawfully 
removed, Securicor will track 
its precise movements, and 
will pass that information to 
the police imm ediately.” 

Securicor developed its Data- 
trak system to track these 
cash-in-transit vans, to provide 
c ontinuo us automatic real time 
reporting of location and sta- 

Between 1988 and 1991 the 
system was extended to 
include two-way messaging. 
Each vehicle has a small com- 
puter unit which receives sig- 
nals from the nationwide 
transmitter network. 

The data gathered is then 
sent via a network of base sta- 
tions and displayed on a senes 
of digital maps on a colour 

« Screen in the controllers 
office. Users of the Datatrak 
service include police, ambu- 


lances and London Transport 

The first Independent courier 
operation to use the Securicor 
Datatrak system was Link Cou- 
riers at Heathrow. Dick Tem- 
ple, Link’s founder and manag- 
ing director, says it helps to 
fulfil the two things which 
matter most to courier clients, 
“speed of response and some 
feedback on where the parcel 
is and when it will be deliv- 
ered". 

When Temple first set up m 
the courier business in God- 
aiming in 1975, communica- 
tions technology was non-exis- 
tent, or at least limited to 
using the customer's telephone 
to report a delivery. Bat the 
1980s saw great leaps in the 
technology available: private 
mobile radio, online databases, 
even barcoding for monitoring 
what arrived where and when. 
Now mobile data and satellite 
communications are providing 
increasingly sophisticated 
systems. 

In the last two years, large 
companies such as Securicor, 
Parceline and Royal Mail have 
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invested millions on informa- 
tion technology. Countrywide 
networks have created the 
Infrastructure for Automatic 
Vehicle Location. Now smaller 
companies such as Link can 
benefit from some of that 
ixrreshaaeaxL 

Temple says he has always 
been an enthusiast for any 
advances in communications 
technology which enable his 
company to improve its ser- 
vice. link's fleet of 40 vans and 
motor cycles handles around 
1,000 national and local jobs a 
week from its Heston, Middle- 
sex base. Temple has moved 
from toneonly pagers in the 
1970s into private mobile radio 
in the 1980s, and for the last 
two years, the company has 
used Band 3 radio, enabling it 
to take customers from a much 
wider area than the MSS corri- 
dor. 

Temple sees Datatrak as a 
leap ahead of telephone and 
radio communications. Each of 
Link's 20 vans now has an 
antenna and locator unit 
which enables the controller to 
see the exact location of 
vehicles to within 50 metres' 
accuracy, via a signal that Is 
updated every 108 seconds. 
(Security companies operate 
the more expensive eight-sec- 
ond option.) 

The chief benefit Is the effi- 
cient deployment of resources. 
“In the early days it was 
acceptable to collect within the 
hour,” says Temple. “Now cus- 
tomers expect 10 to 15 minutes. 
With this system we can use 
the closest vehicle. It is also 
very Impressive in giving accu- 
rate feedback to the customer 
who is chasing a consignment 
on the phone. 

“We can paint a picture for 
them - Vis doing 60 mpih on 
the A308, or just about to pass 
junction X on the motorway." 

The console in the van 
includes a small printer and a 
keypad. The driver can glance 
at a message as it is printed 
out and tap a number into the 
keypad tn acknowledgment. 
The response is pre-coded sig- 
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nifytng, for example, whether 
the van can accept another job 
or not 

“The next step", says Tem- 
ple, “is to have proper two-way 
messaging rather than the 
one-way message and confir- 
mation from the driver." 
Another company, Cognito, is 
already using two-way data 
terminals on its own network 
but without Datatrak's loca- 
tion tracking facility which 
allows the controller to pin- 
point a van on a map. 

If a van is stolen, its 
movements are reported 
immediately to the police 

The hardware in each van 
costs about £800, (the price has 
dropped from £1,400 two years 
ago) with radio charges at 
about £15 per week per vehicle. 
The controller uses a Compaq 
connected to the network, cost- 
ing about £5,000, and the 20- 
inch screen used for the map 
display is an Eizo monitor, 
costing another £3,000. Link 
estimates the system costs it 
around SifiOO per year per van. 


On ponnanant watch: Link Couriers (above) of Hasten, Mkfeflesex. is the first Indepen 
Securicor's Datatrak service. It enables ft to Ml cSents where lhelr goods are at any 


an expense it can easily justify. 

Link drivers are paid on per 
formance, (commission per 
completed delivery), not on 
hours worked, so they are 
happy to use the system, ami 
find it needs the minimum of 
t raining . 

It is for the user to decide 
what level of detail is recorded 
for any one job. For example, 
Datatrak could solve the prob- 
lem of policing a large fleet 
(100 vehicles or more), which 
might lose a great deal of 
money If the employees used 
the vans privately, or claimed 
unjustified overtime. 

Temple is well aware of 
Datatrak’s potential for polic- 
ing and control, but that's not 
what Interests him. “It's a ser- 
vice benefit. The customer 
notices the difference because 
we are able to give realistic 
collection tunes. We would 
build a margin into our esti- 
mates previously, but now we 
can say with confidence that 
we can be there in 10 minutes.” 

He knows that Datatrak 
might in time be overtaken by 
satellite systems, but feels he 
has picked the right technol- 
ogy for the moment, especially 


if delivering in urban areas 
where radio reception can be 
patchy. He believes that new 
advances may include voice/ 
data tines, and yet smaller 
onboard computers, the size of 
a portable CD system, or even, 
eventually, a watch. Currently 
his main concern is integrating 
his Datatrak system vrith soft- 
ware bought from Marlow- 
based Fleetway, which man- 
ages booking and charging 
automatically. 

Fleetway provides modular 
software for administration 
and o nline booking, for cou- 
rier, taxi, delivery and other 
transport companies. Accord- 
ing to Keith Fellowes, group 
sales manager. Fleetway has 
250 users in the UK, and 4JWG 
worldwide. "Currently we 
work with both Cognito and 
Datatrak. This gives users 
seamless integration making 
voice-radio contact unneces- 
sary." 

Fleetway can use any exist- 
ing messaging system, but cur- 
rently finds these two provide 
the best result Becky Clark, 
technical director, sees a 
largely nnexploited market 
among smaller courier and 


delivery companies, who, as 
hardware costs spiral down, 
can afford to emulate larger 
companies with online 
systems. “1 reckon that there 
are at least 8,000 potential cus- 
tomers out there in the UK 
alone,” she says. 

Mark Attwood, of Manches- 
ter Publishing Company, 
describes the Industry as 
“paranoid" in the 1980s: “They 
never talked to one another." 
His newly launched magazine. 
Courier Express, has a deliber- 
ately high IT content, looking 
at future trends such as mobile 
data. “The people who have 


invested in technology early 
can point to success.” He cites 
two companies as proof: Link 
Couriers, and Dale Express, a 
fast-growing Croydon-based 
company with an unusual 
"one-consignment per van" 
operation, which is adminis- 
tered fay custom-built software 
from Fleetway. 

“IT should be the key to 
growth in the future," con- 
cludes Attwood.” I believe it’s 
an investment in increasing 
service levels, and research 
shows that’s an issue that 
rates above cost for most cus- 
tomers," 
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EMERY WORLDWIDE, one of 
the pioneers of international 
air express operations, recently 
announced the formation of a 
new subsidiary to spearhead 
its development of worl dwid e 
logistics services, writes PHIL- 
LIP HASTINGS. 

That business could eventu- 
ally become its biggest revenue 
earner, says the US-based com- 
pany. 

Together, those two points 
highlight both the most pro- 
nounced current trend in the 
international express service 
industry and the reasons for it 

Basically, express companies 
which initially made their 
mark by offering a set menu of 
East, door-to-door delivery ser- 
vices, are now increasingly 
focusing on the provision of 
custom-designed systems 
geared to meet the often very 
specific requirements of mod- 
em logistics operations. 

Manufacturers are develop- 
ing JIT (Just In Time) logistics 
systems, for example, like the 
ability of express companies to 
control the total door-to-door 
movement or their goods but 
want services which precisely 
meet their requirements. 

Reflecting those trends, the 
world's “big four” express com- 
panies - DHL, TNT, Federal 
Express and United Parcel Ser- 
vice (UPS) - and leading com- 
petitors such as Emery and Air 
Express International (AEI) are 
all now stepping up their 
involvement in the broader 
international logistics sphere. 

DHL, for example, is develop- 
ing so-called Express Logistics 
Centres (ELCs) in various key 


markets. TNT and Federal 
Express already have well-es- 
tablished international logis- 
tics divisions, while UPS has 
set up special logistics manage- 
ment teams all ova- the world 
and begun establishing new 
bonded distribution centres. 

Emery’s new operation is 
called simply Global Logistics. 
Mr Roger Curry, the compa- 
ny’s president and chief execu- 
tive officer, says the Emery 
name has deliberately been left 
out of the organisation’s iden- 
tity to reflect the Intended 
broad scope of its activities, 
some of which will be outside 
the company’s traditional 
mainstream operations. 

Global Logistics' services, he 
continues, will include ware- 
housing both raw materials 
and finished goods on behalf of 
customers, taking material 
into inventory, maintaining 
computerised inventory 
records, updating the custom- 
ers’ computer files, picking 
from inventory, packing and 
shipping and re-ordering when 
inventory gets too low. 

Over the next two years, Mr 
Curry says value-added logis- 
tics services could develop to 
contribute around 10 per cent 
of Emery’s overall revenues. 
Longer term, he expects that 
percentage to expand substan- 
tially. “I think we will in 
future see Emery earning more 
from that logistics-type activity 
than from traditional freight 
services. That is definitely 
where the future is," he adds. 

DHL appears to be thinking 
along similar lines. Having 
already broadened its tradi- 
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tional courier image and activi- 
ties to embrace packages and 
larger consignments, the com- 
pany is increasingly promoting 
its capabilities as a general 
logistics service provider. 

In that context, the company 
has now established ELCs in 
Brussels, Rahrain and Singa- 
pore, plus a joint venture pro- 
gramme in Amsterdam. Other 
sites are currently being evalu- 
ated. 

Mr Patrick Lupo, Brussels- 


based chairman and chief exec- 
utive officer for DHL Interna- 
tional, says it can take some 
time for companies to complete 
the changeover to outsourcing 
their warehousing from suppli- 
ers like DHL. But, he claims, 
companies which have gone 
that way, have been pleased 
with the results. 

“Our ELC here in Brussels, 
for instance, is proving particu- 
larly interesting to non-EC 
entities which have a need to 


distribute products like high- 
tech goods, medical instru- 
ments and oQ industry analy- 
sis kits.” he adds. 

Last year also saw the 
launch in the UK of a DHL 
business unit called Interface. 
Basically, the idea is that Inter- 
face team members work 
closely with specific customers 
on the development of their 
logistics operations. 

UPS last year established its 
first bonded European distribu- 


tion centre - a 6,000 SQ metre 
facility at Best near Eind- 
hoven, the Netherlands - as 
the for e r un ner in a series of 
such developments being 1 
planned by that company 
throughout Europe over the 
next five years. 

The idea is that overseas 
goods will be brought to 
Europe by ship or air and held 
at the distribution centre in 
bond, under a Customs-ap- 
proved licence. There. UPS will 
provide a range of services 
rnnlnrifag warehousing, inven- 
tory management and order 
fulfilment, pick and pack, spe- 
cialised labelling, assembly 
ami configuration, repair and 
return systems, and customisa- 
tion of products for individual 
mar kets. Once required in the 
pnri markets, goods will be dis- 
tributed throughout Europe 
wgmg the UPS air and road net- 
work. 

One of the main reasons for 
that sort of service develop- 
ment is explained by Mr Tony 
Keating, the head of European 
l ogistics for UPS. “More than 
35 per of the total poten- 
tial package market UPS is 
interested in is In the hands of 
the multinationals. Having 
established that, we decided we 
had to do more about meeting 
the requirements of those cus- 
tomers, ” he says. 

Responding to similar 
demands. Federal Express 
Business Logistics Europe has 
expanded its operations with 
the opening of a new logistics 
centre near Eindhoven airport. 
The 5,200 sq metre complex, 
which is fully bonded, will be 


developed as -a strategic :W» 
for managing and winning 
logistics operations serving 
gffi SariSs as wed as sup- 
porting other operations in 
mainland Europe . . 

One of the most significant 
recent worldwide logistics sec- 
tor developments by 
Express involved a radical 
redesign” of the global logistics 
procesTfor US semicondifotor 
manuf acturer National Semi 
conductor Corporation. 

According to Federal 
Express, the new set-up will 

give National Semiconductor a 
two business-day delivery to 
all its customers worldwide. 
Previously, its delivery cycles 
for international customers 
had ranged from five to 18 
days. 

While the trend for express 
companies to develop wider- 


ranging logistics services is 
most pronounced in the inter- 
national sphere, similar devel- 
opments are taking place j a 
domestic markets. 

TNT. for example, has a spe- 
cial contract logistics divisioa 
in the UK working for a range 
or clients in indns tries sa ch as 
the automotive, electronics and 
office equipment sectors. Fed. 
eral Express BLS has a seri- 
alised UK division caHed, Sys- 
temcare to han dle the bogie 
delivery of furniture and elec- 
trical goods for companies 
such as Littlewoo ds and IK EA. 

Other domestic express carri- 
ers are still concentrating pri- 
marily on their established 
door-to-door delivery 
operations but are mcreasragly 
introducing added-vahxe ser- 
vices where they can or where 
customers demand them. 
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EXPRESS parcel companies 
are generally cautious about 
their future. 

Most leading UK operators 
report a small improvement 
which they expect to continue 
through the year. Others, how- 
ever, are enjoying doubledigit 
growth but do not say whether 
they are discounting or from 
what base they calculate their 
growth. 

Rate cutting remains rife 
and there is still a lot of over- 
capacity. As recovery develops 
overcapacity will shrink but 
some executives say that there 
are still too many companies. 

Parcelforce estimates 1992 
sales of UK express services at 
£].81bn of which some 43 per 
cent is accounted for by next 
day services while other guar- 
anteed services command 
another 20 per cent 
Parcelforce itself has seen 
its next day volumes grow by 
50 per cent during 1992-93. 

There is much interest about 
tiie fate of the two public oper- 
ators, Red Star and Parcel- 
force. Red Star, which has 
made notable progress 
! towards returnin g to prolfit- 
; ability, is expected to be sold 
' by the Bite summer. The tim- 
ing for Parcelforce is less cer- 
tain. 

At Parcelforce, it is a case of 
“business as. usual 1 *, says Mal- 
colm Kitchener, managing 
director. “Our overall strategy 
is geared to improving both 
cost and quality in all areas of 
oar business. This Involves 
investment in new depots such 
as £15m at Liverpool into new 
vehicles and other technology 
such as in-cab communications 
systems. Restructuring is also 
part of the programme with 50 
depots due to be closed as part 
of a rationalisation pro- 
gramme to save £16m a year.” 

Red Star reports that busi- 
ness is flat and has been for 
four or five months. However 
its budget for this year allows 
for some growth from the late 
summer onwards. Of the two. 
Red Star is considered the 
more saleable and a more 
manageable unit 
Reducing costs is one of the 
key ways in which operators 
are combating the recession. 
TNT has rationalised Its man- 
agement and cut Its use of sub- 
contractors to save some £6m 
a year in the UK. It is concen- 
trating on next day services 
and reducing two and three 
day operations which have 
been losing money. 

Tom Bell, TNTs UK general 
manager, says that “order 
sizes are getting smaller but 
being sent more frequently. 
The use of premium services 
has fallen from more so 
per cent to 42 per cent in 
1992 .” He forecasts between 
two and four per cent growth 
this year. 

“There is no shortage of vol- 
ume in the market but it is 
extremely cost conscious,” 
says Colin Millbanks. chief 
executive of Parceline. “Cost is 
the main deciding factor 
with customers in choosing an 
operator. They are much more 
prepared to trade off quality 
against price.” 

Parceline had achieved a 
strong financial performance 
with borrowings down and net 
profitability up,” adds 
M Ulhanks . Over the past two 
years the company has 
invested some £2m in develop- 
ing the parcel management 
system building on its bar 
coded technology. Quality is 
being improved, with BS5750 
accreditation of the line-haul 
operation and its national hub 
be ing purs ued. 

Investment in new technol- 


domestic operations in Europe 
to buy their hub at Nuneaton. 
This has warranted a change 
from depot-to-depot trunking 
to a new hub-based line had 
network linking the 34 depots 
nationwide. 

“We have improved bub effi- 
ciency by 50 per cent which 
has made a significant differ- 
ence to our operations,” com- 
ments Kevin Appleton,. Lynx 
sales and marketing director. 
“We also installed a freight 
handling centre so we can pro- 
vide a foil range of services 
from a Jiffy bag to a pallet." 
Over the past six months Lynx 
has won more than £6m of 
new business in the automo- 
tive, pharmaceuticals and elec- 
tronics sectors. 

UPS, after much speculation, 
last July bought Carryfast, 
claimed to be the UK's largest 
private package delivery com- 
pany to be integrated in its UK 
domestic operation. “Integrat- 
ing Carryfast has been under- 
taken gradually- since the pur- 
chase,” says Peter Quantrill, 
UPS’s UK chief executive. This 
integration involves merging 



Cofin MHbanks of Parceline: cost is 
now the man factor for customers 


Carryfast depots with UPS's 
International depots where 
appropriate. To date four out 
of 15 have been integrated. 

Quantrill comments: “Our 
first quarter was up on 1992. 
Discounting is rife, an inher- 
ent sign of the current market 
It Is encouraging to be ahead ^ 
and we will be looking for for- Vl 
ther growth through the 
year." 

The last 18 mouths have 
proved a particularly challeng- 
ing time for Elan, which was 
bought out of DHL in August 
1991. The company has since 
moved from losses into profit 
by concentrating on its speci- 
ality overnight service. It 
offers delivery before 10am, 12 w 
noon and 5pm as well as a 
palletised service for ship- 
ments up to one tonne. It con- 
tinues to progress well and 
won £3m of new business in 
the first quarter of 1993. 

This encouraging growth In 
revenue comes on the back of 
record trading volumes for 
Elan at the end of last year, 
says Brian Draper, Elan’s 
managing director. “It more 
tha n jns tifies our recent £lm 
investment in new trucks and 
our investment in IT syst e ms." 

^ “Recovery has been filtering 
through since Christmas,” 
says Peter Gent, Interlink’s 
chief executive. “There is 
improvement in volumes but 
not price. There does not 
appear to be any pattern 
recovery, or a pattern we cam? 
follow, bnt we are moving 
about 5 per cent more than 
this time last year.” 

A combination of ^ con- 
trol, better quality of ostomer 
service and limited investment 
“ a uhan ring existing technol- 
ogy systems has been adopted 
□7 most operators to cope with 
the recession. 

Few have introduced' new 
services in the domestic mar- 
krt as their ranges were satis- 
“ftwy for most needs. Some 


W has been one of Secnricor himmu. r - .— •»»»•— 

Omega Express’s key policies depot networks 

through the reces^on^The U ? dertaken b ? s™* 

company claims to be the UK’s trying to bal- 

largest overnight amte? SK ““ o^lngs ^ revenue 

ar 1 ^^ pe ^ r of "J» h-Kh® ithe mate challenge 
market It has a throughput of and econon3 y improves 
I- 6m parcels a week and ospahds the impact 

wees ^ of rat. catting c<m i d uigw 


and 


parcels a 

employs 3,000 vehicles 
more than 8.000 personnel 
through 154 branches. 

Some companies have made 
considerable change in the UK 

parceIarn L decided to fake the 
opportunity of Federal 
Express s withdrawal from 


and keep revenue flows below 
what they should be. It is at 
this time that some trimming 
JSpcity might occur as 
quality of service to match 
price as the key deciding fac- 
tors on which operator to use. 


David Robinson 
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B usinesses dealing with the 
consumer know that losing 
customers through poor- 

^nave. U I? ere 

ISJJS ui turn on ^ dis> 
satisfaction to their family and 
friends, multiplying the cost of foil- 

JnWting disgruntled consumers to 
make contact by telephone can 
“Uk® eood business sense. 
Not only does it provide an opportu- 

hejiw identify the causes of com- 

**“ Philosophy behind the 
25*2“* ““ ? f telephone as 
^rt of the customer care arsenal 

SS?- er hardware and software 
companies, mailorder retailers and 
utilities such as BT, the telecoms 
group, are among the businesses 
J! P^de chea P or free tele- 
Wone helpllneB to keep in contact 
with their customers. 

PriiM Minister John Major’s Citi- 
zen s Charter, which aims to raise 
the standard of public services, has 
spread the practice into the public 
sector. Many government depart- 
ments and agencies, health authori- 
ties and local councils are now pro- 
viding helplines to provide 
information to customers. 

Later this morning, the use of hel- 
plines in the public sector will take 
another step forward with the 
launch of Charterline by. William 
Waldegrave, the public services 
minister in charge of the Citizen's 
Charter. Initially to be piloted in 
the East Midlands, Charterline wOl 
provide callers all over the UK with 
information on what standards of 
service they can expect from dozens 
of public services and utilities and 
how to complain when they fall 
below standard. 

Even in the three pilot counties of 
Nottinghamshire. Leicestershire 
and Derbyshire, the demand is esti- 
mated to be enormous. About 30,000 
calls a month are expected by con- 
sultants Price Waterhouse who are 
managing the project for the Cabi- 
net Office Citizen's Charter Unit. 

Answering their questions m «nnp 
having details - names, addresses, 
responsibilities, service standards, 
complaints procedures - of more 
than 200 public service organisa- 
tions, including government bodies, 
quangos, public transport operators, 
local councils, police forces and fire 
services. Charterline also takes in 
privatised public utilities - water, 
gas, electricity and telecommunica- 
tions. their regulators and con- 
sumer bodies. 

As the service spreads beyond the 
pilot area, it will add more organisa- 
tions to its database, and will 
finally have details of 1.400 public- 
sector bodies. It will also include 
some basic information on “out-of- 
scope'* organisations such as banks. 



Manning the 
hot lines 

John Willman looks at today's launch of Charterline, a 
state-of the art service to keep UK customers satisfied 


building societies and ai rline 

Charterline’s aim is to provide the 
ordinary citizen with more informa- 
tion about the Citizen’s Charter and 
to encourage them to take up gripes 
with the organisations concerned. 
But it will also provide essential 
management information for the 
Citizen’s Charter Unit in its efforts 
to improve the public services. For 
the first time, the unit will have a 
tool for identifying which services 
are creating most complaints - and 
which have the best procedures for 
dealing with them. ■ - 

The Cbarterline service will be 
run from IBM’s National Call Man- 
agement Centre at Havant, Hamp- 
shire. -The centre was established 
last year to handle requests for 
Computer TnaintenaTM-p from IBM’s 
customers. Its 100 operators already 
handle 24,000 calls a week, 24 hours 
a day. But Charterline could mean a 
large growth in call handling at the 
centre, with 18 new “call agents” 
required to handle calls from the 
pilot area alone. 

The IBM centre meets its staffing 
needs through an innovative rela- 
tionship with Manpower, the 
recruitment specialists. Manpower 
is responsible for recruiting the call 
agents, using a profile agreed with 
IBM, ami-remains their employer 


“It gives me the flexibility I need 
to experiment with new approaches 
and change things around,” says 
Mike Coleman, the centre's man- 
ager. “It helps me keep costs to the 
minfmnm and I don't have to hire 
and fire people." 

However, quality of service is the 
key to running a successful hel- 
pline, says Coleman. Each agent 
receives five weeks' training which 
includes customer care, telephone 
technique, stress training and learn- 
ing how the public services operate 
(there are plans for an NVQ voca- 
tional qualification in call han- 
dling). 

Team working is encouraged by 
grouping five call agents and a 
team leader in a work station in 
which they all face each other. A 
much-coveted monthly “Golden 
Telephone” award is presented to 
the best team and team members 
are encouraged to nominate each 
other for “Golden Eagle" awards for 
customer care - these come with a 
£5 voucher. 

Price Waterhouse has set chal- 
lenging performance targets for the 
contract SO per cent of calls most 
be answered within 10 seconds. 98 
per cent in less than 20. Better 
resp onse rates are possible, says 
FWs Robert. Browning, but the cost 


could only be justified in a commer- 
cial environment where additional 
sales might result. 

Hie success of Charterline will, 
however, also depend on whether it 
can supply callers with the informa- 
tion they need. Bach call agent 
watches a computer screen on to 
which details of calls are entered. 
The system identifies the organisa- 
tion the caller needs to know more 
about and provides details of ser- 
vice standards and complaints pro- 
cedures. If the caller wants to 
receive details of the Citizen’s Char- 
ter, the agent can enter the request 
for despatch the same day. 

The system has been extensively 
tested by confronting agents with 
difficult queries. One fiendish tester 
rang in to ask how he could arrange 
a meeting with John Major for a 
man claiming to be a Martian. It is 
unlikely that many of Charterline's 
inquiries will be quite so difficult to 
answer. However, no one can really 
know if the system will take the 
strain until the calls start flooding 
in later today. 

One thing is certain: Charterline 
cannot be allowed to flop. If there is 
one thing worse than neglecting the 
customer, it is to invite them to call 
in and then mishandle their com- 
plaint. 


Reports of a new era of UK industrial co-operation 
may be exaggerated, writes Simon Milner 

Do not underestimate 
the overtime ban 


M ost managers must rate 
industrial relations as 
the least of their current 
worries given the virtual 
disappearance of strikes. But the 
absence of strikes does not 
necessarily mean a contented 
workforce. Currently conflict-free 
industrial relations appear to 
result more from worker 
compliance than from co-operation 
with management. 

The UK has seen important 
changes in industrial relations 
over the past decade, with many 
observers now talking of the “new 
industrial relations”. One of the 
most important features of NIR 
Is the decline in strike incidence 
since the mid-1980s. There has 
also been a reassertion of 
managerial p rerogatives, the 
death of the closed shop and a 
slump in trade onion membership. 

According to some, we have 
moved from an era of industrial 
conflict to one of co-operation, 
with workplace relations no 
longer characterised by “them 
and ns” attitudes, bat simply 
referred to as “ns”. 

The evidence on strikes is fairly 
clear cut. Fewer working days 
were lost doe to strikes In 1992 
than in any other year since 
records began a century ago. 

There were only 240 officially 
recorded strikes last year, less 
than a 10th of the number IS 
years ago. But other evidence 
suggests that the NIR label may 
be somewhat misplaced. 

A strike has two basic elements: 
an unsatisfied grievance and an 
ability to strike. The reduction 
in strike activity most have 
resulted from either a decline in 
unsatisfied employee grievances 
and/or a decline in the ability 
to strike. If advocates of NIR are 
correct, then a fall in the level 
and intensity of grievances must 
be the more important 
explanation. 

There are at least three points 
to makp a gains t the NIR case. 

Hie most obvious is the current 
spring of discontent, with 
industrial action at the Timex 
electronics plant in Dundee, on 
British Rail and buses, in the pits 
and in schools. 

Evidence has also emerged that 


the official record of strike 
activity does not ten the whole 
story. Alongside the contraction 
in strike frequency was a shift 
in favour of the overtime ban. 

Using information collected 
by the CBI Pay Databank survey 

of manufacturing pay 
negotiations, research at the 
London School of Economics* has 
revealed that, on average in the 
period 1979-89, overtime bans 
were twice as likely to occur as 
strikes. This was not the case 
throughout the economy, 
however, as public-sector workers 
have continued to favour strikes 
over non-strike action. 

Why did employees turn 

Pay set tleme nt s haarflpg to 
industrial action* 


8 % 

Overtime bans 



197080 8T 82 83 84 89 88 87 88 
P^ ro u nd 

SOUOK CBI P*y Datum* &nar *%OftOtai 

increasingly to overtime hang 
to pursue their grievances? 
Contributing factors include: the 
role of the law which 
concentrated, before 1988 at least, 
on stam ping out Strikes and 
largely Ignored non-strike forms 
of action; leaner production 
systems, such as just-in-tlme and 
other techniques which made an 
over tim e ban more effective; an d 
high unemployment which 
appears more effective in 
discouraging strikes than 
o vertim e bans. The common 
thread is that the overtime ban 
provides a relatively low-cost way 
for workers to express their 
dissatisfaction. 

A final piece of evidence on 
worker disquiet concerns the use 
of dispute procedures. The 
recently published Acas report 


for 1992 reveals that the statutory 
advisory and conciliation body 
was busier than ever last year. 

Between 1976 and 1988 the use 
of collective conciliation closely 
followed the pattern of strike 
incidence. But, since then, the 
paths have diverged. 

As strike incidence has 
plummeted to an all-time low, 
the number of conciliation 
requests has stayed stable at 
around 1,200-1,300 a year. 

The number of individual 
conciliation cases shows a more 
marked trend upwards. Last year 
Acas received more than 72,000 
requests, up 12,000 on 1991. In 
part, this increase results from 
the recession, since most 
conciliation cases concern claims 
for unfair dismissal. Bat it mast 
also result from a decline in 
workers' ability to pursue 
disputes in any other way. 

Hie decline in strike action is 
welcome. But it results largely 
from the most disaffected 
employees no longer being able 
to take strike action, rather than 
from an absence of grievances. 

The fact that some dissatisfaction 
is still being expressed through 
non-strike industrial action and 
the use of Acas suggests that the 
foundation of NIR is workplace 
compliance rather than 
co-operation. 

Compliant employees may be 
sufficiently productive when 
labour markets give management 
the upper hand. But, when (and 
ff) unemployment starts to fall, 
the absence of a co-operative spirit 
may lead to problems of employee 
turnover, absenteeism and a lack 
of effort 

The ball is firmly in the 
managerial court and has been 
languishing there for some time. 
High-trust employee relations 
take time to develop and the 
necessary initiatives most be 
employer led. 

* Discussion Paper 136 available 
firm the LSE. TeL 071 955 78QL 
Free. 

The author is a research officer 
at the Centre Jar Economic 
Performance, London School of 
Economics. 
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BUSINESS AND THE ENVIRONMENT 


Gasification of wood could be a clean, abundant and 
renewable power source, writes Joe Kirwin 

Hot air fuels the 

energy debate 


F or the past decade, pressur- 
ised biomass gasification 
has been trumpeted at 
energy workshops and envi- 
ronmental conferences around the 
world as a dean, renewable power 
source with realistic commercial 
potentiaL 

Its proponents emphasise not 
only the abundant fuel source and 
the low-level emissions released 
from burning the gas from wood 
heated at high temperatures, but 
also the lack of any net increase in 
greenhouse gases - provided trees 
are planted at the same rate they 
are felled. 

Just how promising the future of 
the pressurised biomass gasificatian 
is, will become clearer in coming 
months when the world's most 
advanced pilot power stations are 
Tired up in Scandinavia - joint 
ventures between leading utility 
companies in Sweden and Finland. 

The technological hurdle that 
scientists have faced over the years 
with pressurised biomass 
gasification is at the turbine stage. 
Producing the gas from wood is not 
a problem, but finding a turbine 
that does not foul when fired from 
that gas is. That is because the gas 
emitted from wood heated to 
temperatures or 900’C contains 
various tar compounds, alkaline 


metals and dust 

Both projects - one. a 
demonstration plant, in southern 
Sweden and the other, a test rig. in 
Finland - are equipped with a 
filtering technology designed to 
solve the fouling problem. With a 
so-called “hot gas cleaning” 
method, the gases are cooled to 400° 
°C, when the vapour alkalines such 
as sodium and potassium and other 
compounds can be filtered out. The 
clean gas is then fed into 
conventional gas turbines. 

The two facilities will use each 
company's hot-gas filtering 
technology which has been 
developed independently. The 
projects also differ in scope and 
size. The larger of the two plants - 
in Varaamo, Sweden - is running 
now. But diesel fuel is firing the 
turbine. The hot-gas filtering will be 
put in use shortly and. in the 
autumn, the gas turbine will 
produce electricity. 

The Swedish plant, run jointly by 
Sydkraft and Ahlstrom, also uses 
combined cycle technology where 
hot emission gases are recovered to 
heat water for conventional steam 
turbines. The same plant will also 
use recovered heat to fire a 
hot-water district heating system. 
The total output will be 15MW. 

The other plant - in Tampere. 


Finland - Is a retrofitted coal 
gasification research project Run 
by Vattenfall of Sweden and 
Tam pe 11a Power of F in l and , it will 
eventually produce 15MW. 
However, fixe initial stage, started 
in early March, will test only the 
gas leaping system. Eventually the 
gas will be channelled into a gas 
turbine that will also be part of a 
combined cycle system. 

The joint venture between 
Vattenfall and TampeQa is a more 
modest programme than originally 
planned. A 40 MW station to be built 
in Sweden was shelved for fin a nci a l 
reasons. 

Both Joint-venture companies 
have invested more than $40m 
(£26.6m) each on the programme. 
Some of the money has come from 
the Swedish government, which 
facies a long-term energy djle m ma 
due to parliamentary decisions to 
phase out nuclear power (50 per 
cent of its current power source) by 
2010, halt hydro expansion and cap 
carbon dioxide emissions. 

Gasification technology is not 
new. It was developed more than 50 
years ago. Today there are 
ambitious, large-scale coal 
gasification pilot projects under 
way in both the US and Europe. 

But gasification of wood has three 
big advantages over coal: No 



Heavily forested Finland and Sweden have pioneered biomass gasification 


sulphur emissions, no hazardous 
waste ash and no increase in 
carbon-dioxide emissions. 

However, because coal Is so cheap 
and has a higher heating value, it is 
currently less expensive to import 
for gasification than to collect and 
transport the large volumes of wood 
needed in biomass energy. That is 
where a carbon tax must come into 
play," says Nils Undman. a biomass 
researcher for Vattenfall. 


“To make it economically viable, 
the true environmental cost of the 
other fuels most be charged.” 
Sweden and Finland have carbon 
taxes but tins is just one reason 
why biomass gasification has been 
pioneered in Scandinavia Besides 
pursuing an environmentally sound 
energy policy. Sweden and Finland 
have large expanses of forest 
Another potential environmental 
benefit of biomass concerns 


nitrogen oxide emissions, wh^ 
contribute to add rain 
by-product of burning 
Biomass gasification 
nitrogen oxide but again there is a 

^A^hfr^of the timber cut down 

for paper and pulp 
behind and that scrap wood decays 
and causes nitrogen runoff, says 
Lindman- “By collecting 
wood and burning it, the extraction 
[of nitrogen] is much higher than 
die nitrogen burden caused by flue 
gas emissions. , 

“There is also the benefit of ash 
waste from biomass,” Lindman 
added. “This can be used as 
fertilizer - unlike the waste from 
coa l gq gifirfltfmi which must for the 
most part be l andfill ed as a 
hazardous waste." This nitrogen 
factor is especially important in 
Sweden where a new nitrous oxide 
emission tax was instituted in 
1932. „ t 

The success or failure of these 
biomass gasification plants will 
have worldwide implications. The 
Vfimamo plant in Sweden will 
participate in a $30m Global 
Environment Facility programme 
with plans to build a large-scale 
biomass plant in Brazil. 

The GEF is a joint project between 
the World Bank, the United Nations 
Development Programme and the 
United Nations Environment 
Programme to help third-world 
nations implement environmentally 
sound development programmes. 

“We feel tint biomass gasification 
is one of the few renewable energy 
sources that could be economically 
competitive with conventional 
methods," says Phil Elliot, a project 
co-ordinator with Shall OR, which is 
acting as a coordinator in the GEF 
programme. 

“The varoamo plant faces some 
hurdles because it is a complicated 
engineering process but 1 do think 
they will be able to work out the 
problems." 


A new technology to eliminate 
soil pollution by applying 
low- voltage electric currents 
promises to share millions of dol- 
lars off the cost of large-scale con- 
tamination clean-nps. 

The new technique, being devel- 
oped by a team at the Massachu- 
setts Institute of Technology, has 
attracted the attention of groups in 
the chemical, mining and utility 
sectors, which are now facing large 
bills from soil decontamination. 

“It’s essential for us to examine 
new technologies which would do 
the same job at a lower cost," says 
Vincent Mirabella. a consulting 
engineer at Southern California 
Edison, which is helping to finance 
the project. The new technology, 
which should be ready for on-site 
trials by the end of the year, uses 


Charged up over contamination 


low-voltage electrodes inserted in 
the soil to pail oat pollutants by 
magnetic force. 

Two different methods can be 
used. The first, known as electro- 
osmosis. takes advantage of the 
water contained in the soil to flush 
ont the contaminants. All soil con- 
tains some water, and many 
ground pollutants are dissolved in 
that water. 

Water gives the soil a charge, 
commonly known as the soil pH. If 
an electrode with a negative charge 
is inserted into the ground, the 
water, bearing a positive charge, 
will gravitate towards it. bringing 


many of the soil’s pollutants along. 
The rest of the soil, which typically 
carries a negative charge, would 
remain behind. The electrode could 
consist of a charged wire running 
through a permeable pipe which is 
inserted into the ground. 

The second method, known as 
electro-migration, complements 
electro-osmosis. The method is 
espedally suitable Tor arid soil con- 
taining little water, and soil hold- 
ing large amounts of toxic metals. 
This technique pnlls ont the pollut- 
ants at a slower pace, ion by ion. 
When the pollutants reach the elec- 
trode. once again water is used to 


flash the contaminants ont 

“With use of both methods, we 
can remove about 95 per cent of 
con tam inants from the soil," says 
Ronald Probstein. who heads the 
project at MIT. The electric charge 
process offers some important 
advantages. First, the technology 
would carry a relatively low cost 
about $20 to $30 per tonne, com- 
pared with an average S150 per 
tonne for current methods such as 
excavation and pumping. 

Tf we used current methods to 
clean up all the contaminant soil in 
America, we'd bankrupt the conn- 
try." says Richard Magee, execu- 


tive director of environmental engi- 
neering at the New Jersey Institute 
of Technology. “Either we find a 
cheaper technology, or we resign 
ourselves to living with contami- 
nated soil." 

The MIT technology also prom- 
ises to be kinder to the environ- 
ment than current dean-op meth- 
ods. Under the excavation and 
incineration technique, for 
instance, soil is dng out of the 
ground and placed in an incinera- 
tor to born off the pollutants. Crit- 
ics complain that this method turns 
a ground pollution problem into an 
air pollntion problem. And by 


using traditional pumping and 
draining techniques, soil raptures 
are likely to occur. 

Neither electro-osmosis nor elec- 
tro-migration will be miracle cores 
for soil pollntion. Both, for 
instance, are painstakingly slow. 
Depending on how many electrodes 
are used, a large field of polluted 
soil could take from a few months 
to a year to clean op. 

However, the process’s support- 
ers believe a year is not too long to 
wait considering the scale of the 
problem. With the new technique’s 
promising cost and efficiency 
advantages, its successful develop- 
ment could go a long way towards 
solving the daunting problem of 
ground-pollution clean-up. 

Victoria Griffith 


Green 
maze 
guide 

T he environmental industry 
is hardly short of directo- 
ries. But the recently pub- 
lished Entec Directory of Envi- 
ronmental Technology* is one of 
the mom ambitious, and if com- 
prehensiveness is the criterion, 
one of the most successful . 

Its foreword by Nigel Bell of 
Imperial College, London, 
^angsts the common refrain that 
“environmental issues present 
not only unparalleled challenges 
bid also unique opportunities” 
Those unsubstantiated remarks 
are too casually m ade in the 
en vironmental industry, given 
the importance of the question. 
However, the attraction of the 
directory is not the text bat its 
extensive charts. 

Its 1,000 pages in English, 
French, German and Spanish, 
list 20,000 companies in Europe 
supplying environmental tech- 
nology. The first 800 pages are 
devoted to classification: water, 
air, solid waste, hazardous 
waste, waste planning and man- 
agement, noise and vibration, 
energy, "environmental organi- 
sations and consultancies". 

Each section is then subdi- 
vided again - for example, water 
is sliced into 14 mini-sections on 
water treatment, water pollu- 
tion, sewerage and so on. The 
companies which participate hi 
those areas are then marked 
down one side of a grid, while 30 
products, such as fluoridation 
and desalination, are marked 
along the top. 

This categorisation - almost 
1,000 groupings - is both a 
strength and a weakness. It is 
enormously detailed, but if you 
are not sore which subjection 
you should be looking for, yon 
may find it less helpfaL 
Provided readers are using it 
to help them locate technology 
suppliers, they should be satis- 
fied, but it is less useful to get an 
overview of what companies do, 
or of their size. The last 200 
pages, however, have an excel- 
lent index of all the companies' 
names and telephone numbers. 

Bronwen Maddox 

*The Eniec Directory of Environ- 
mental Technology. £125, 1024pp. 
Earthscan Publications. 120 Pen- 
torwiUe Road London N1 9JN. 


“Good communications, good 
labour force, good relations 
with the Local Authority 
along with good housing ami 
good leisure facilities.” 

DONALD GRBSNHALGH (Group Chairman) ALLEN pic. 
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CALL LINDA COE ON 0800 220908 
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ECONOMIC DEVELOPMENT, WNM M.S.C. 
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WHERE BIG BUSINESS IS MOVINS 


Charles Schwab is your direct 
link to U.S. investing. 


Service designed for file independent investor 
24-hour access to ULS. market information 
Savings on commissions 

lb receive a free brochure on 
Schwab’s products and services 
call toll-free: 

France — 05 90 81 08 
Germany — 0130 81 74 65 
Britain — 0800 526027 
Or complete and return 

this coupon. CkarialL Schwab 
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Charles Schwab limited 
65 Sooth Audky Street 
Mayfair, London W1Y 5FA 
United Kingdom 


Or call 44-71-495-7444 
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Communicating 
Environmental Policy 

6-8 September 1993 

A 3-day short course and workshop for marketing, corporate affairs 
press/information, public relations, personnel and other employees 
who speak for their companies on environmental affairs. 

•Practical environmental research and writing assignments 
•Developing model environment policy statements 
•Seminars/ workshops on disaster reporting 
•Presentations on: 

— EC environment regulations 
— Corporate environmental policymaking 
— Internationa! environmental institutions. 
Conventions and Agreements 
— How the media report environmental issues 

The programme combines practical environmental communication 
exercises with lectures/seminars by leading environmentalists from 
the media, business and campaigning worlds. 

Contact Bebe Batban on 071 4778221 or write to the Dept, of Journalism 

Northananofl Sqaare svvh 

London ECl V 0HB KW Spomared by 

Fax: 071 4778560 fcraffl Nonlc Hydro (UIO Ud 
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Looking outside the McAlpine clan 


Nigel Turnbull, 50, who headed 
the Rosehaugh property group 
in the final months before it 
went into receivership, has 
resurfaced as finance director 
of Newarthill, which controls 
the privately-owned construc- 
tion business of Sir Robert 
McAlpine and Sons. 

Newarthill, named after the 
Scottish birthplace of founder 
Robert McAlpine, is the bigger, 
but more private of the two 
construction companies con- 
nected with the McAlpine fam- 
ily. The company, which was 
taken private in 1989, has been 
hard hit by the recession and 
reported a £2L5m loss on turn- 
over of £267. 8m in the year to 
end-October 1992. 

Although a minority of 
Newar thill's shares are still 


publicly traded, the company 
has long been nm along the 
lines o? a family partnership 
dominated by members of the 
McAlpine clan. 

However. since the end of its 
financial year it has strength- 
ened its board with two new 
non-executive directors - Sir 
Christopher Harding, chairman 
of BET, and George Grover, a 
former senior partner of 
Debenham Tewson & Chin- 
nocks - and it has now 
appointed its first finance 
director. 

The company declined to 
comment on the new appoint- 
ment. However, it marks a 
return to reasonably fam i liar 
territory for Turnbull, a lawyer 
and chartered accountant. 
After a stint at Scottish 


merchant bankers Noble Gros- 
sart, Turnbull joined the pri- 
vately-owned property and con- 
struction firm Hunting Gate 
Group, as financial director in 
June 1982. 

In 1991 he moved to Rose- 
haugh, one of the stars of the 
1980’s property boom, which 
was already in serious finan- 
cial trouble. 

Less than a year after join- 
ing, he found himself in the 
chief executive's seat as part of 
a mangement reshuffle 
prompted by the group’s 
increasingly worried bankers. 
However, attempts to refinance 
the group foundered and less 
than a year after Turnbull was 
made chief executive, Rose- 
haugh was in the hands of the 
receivers. 



Peter Martin, 36, has been 
appointed general manager of 
Schering-Plough, the UK Sub- 
sidiary of the American drags 
group, replacing Anthony 
Cork. Previously marketing 
director, Martin will report to 
Hans-JQrg Kummer, senior vp 
for Europe and Canada. 
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Limited 

USS 250,000,000 
Floating Rate Notes due 
2006 

Guaranteed by 
Hungarian Foreign 
Trade Bank Ltd 

Notk» is hereby given that as at the 
valuation date 11th May 1993, the 
value of the zoo-coupon obligations 
(or certificates representing 
Interests In obligations) of the 
United States of America was US 
$105,879,000.00 and the value of 
the Company's reserve fund was 
US $60,177,064.71. The aggregate 

value of the Noteholders security 
was thus 66.42 per cent of the 
principal amount of Notes 
outstancftig at the valuation date. 
The determination and publication 
of these figures is solely for the 

convenience end Information of the 
Noteholders end shall not be 
binding for any purpose on the 
Trustee or the Reserve Fund 
Manager or the Reserve Fund 
Reporting Agent nor shall It be 
taken os recommendation on the 
pan of the Company, the Valuation 
Agent the Guarantor, the Trustee. 
the Reserve Fund Manager or the 
Reserve Fund Reporting Agent to 
buy, 80S or hold investments slmlar 
to the zero-coupon obligations of 
the United States of America or the 
Reserve fimd Investments. 

Valuation Agent 

Giro Credit Bar* AMfengesdteChafi 
derSpaikassen, London Branch 


1 1 jmlled 
Fir* Choice Dbtrflwtiau Limited 
BCS Bfnlhthxw United 
l formerly BC SiiKn Limited I 
Jactan Brawwarc Limited 
Geard ud Harris#* Joinery limited 
Oo the WXcxfroHl Limited 
NOTICE IS HEREBY GIVEN, paraunl to 
Section 48f2) of the Inolvcncv An 1986. ifati a 
Morning of Ike Creditor. uf ibe >bo*c uoicd 
ceopanlem will be held al the Thame* Room. 
Cwrcza A Lybraad. 6 Onyfnon Road. Rcallag. 
Berfmbire RGl UG oo Praia, 28 May 1993 a 
1OJ0 im lot ibe puipxc or irctiviag a report 
picpwed by Ibo Joint Admmhrraun Rcornen 
aod if ttwogftl ft to cmblfch a coramnec Cite 
Oedbora CoowrfOeO to cacictoc the functions 
conferred on K by or under ibe Insolvency Act 
1986. Proxk* to be used al the nacctma mu* be 
lodged, together with any cbim m be made by 

ttw aetlHnr nt die oflkcs of Johu AdDdnanUrc 

Rccntvcn, J M lnfafe nod N ] Voogbl oo bier 
Ibu 12 Doan On Thursday 27 May I99J. 
Creduom wbow claim' arc »holly secured are 
not eaftted ID a nco d or to be icpr es c a ted al the 
meeting. 

Signed: J M IroUe 

far the Joint Adndnbmuvc Receiver, 

Ont: 10 May 1993 
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Non- executives 

■ David Crawley at 
ARMITAGE BROTHERS: Gil- 
bert Skelston has resigned. 

■ John Jones, chairman of 
Clayhithe and an adviser to 
the Prince’s Youth Business 
Trust, and Lady Meriza Ste- 
vens, a committee member of 
the I srael C ancer Association, 
at NUFFIELD HOSPITALS. 

■ Sir Ron Brierley, Trevor 
Beyer. Blake Nixon and Gary 
Weiss, all directors of GPG, at 
BROWN SHIPLEY HOLDINGS: 
Jean Adant, Jean Blondeel and 
Richard Mansell-Jones have 
resigned. 

■ Stephen King has retired 
from WPP. 

■ Stanley Goldstein at FOR- 
MINSTER. 

■ Hilary Pinder at COVER- 
DALE. 



■ Cal am McLeod (left) as dep- 
uty c h ai rm an at BRITANNIA 
BUILDING SOCIETY; Charles 
Godwin and Stephen Sebire 
step down as joint deputy 
chairmen but re main on the 
board. 

■ Gerry Stevenson (right) 
human resources director for 
Dun & Bradstreet, at the 
ROYAL BERKSHIRE and BAT- 
TLE HOSPITALS TRUST. 

■ Ian Bankier, who has for 
long acted as a legal adviser to 
its parent at MURRAY JOHN- 
STONE Developments. 


■ Bran Tapan, a member of 
the ma n agement council of 
Sabanci Group, at AK 
INTERNATIONAL BANK on 
the resignation of Sakip 
Sabanci, chairman of Sah anr-j 
Bank. 

■ John Dick has resigned from 
USDC INVESTMENT TRUST. 

■ Herbert Hann has resigned 
from CLIFFORD FOODS fol- 
lowing its acquisition by Uni- 
gate. 

■ Ian Butler, a director of 
Oookson Group and its former 
chairman, and a member of the 
Cadbury Committee, at HELI- 
CAL BAR. 

■ Julian Benson has retired 
from TRANSATLANTIC 
HOLDINGS. 

■ David Crawley, until 
recently development director 
of Bowater Packaging at 
ARMITAGE BROTHERS. 


■ David Harrison bas rest) 
from The BIRRDALE GR0 

■ Osman Abdullah at UME 

■ Collin Keith at UNT 
UNIFORM SERVICES. 

■ Alick Macmillan has ref 
from EFT GROUP. 

■ Eric Davey as vice-chair 
and Sandy Hunter, rece 
retired from the RAF, at N 
CASTLE BUILDING SOCEE 

■ Brian Baker, former dej 
c hairman of Tarmac, at BE 
GROUP; Hans Wit tmann 
resigned. 

■ Brian Griffin, former cl 
man and chief executive, si 
on as a non-exec at 1 
BUILDER GROUP. 

■ Hon David Clark, md 
Inf oc heck Group, at A 
UNDERWRITING AGENCD 

■ Kenneth Maries and Hm 
Paisner at COURTS (F 
NISHERS). 


Englishman goes to market for Scotland 


For the first time, an 
Englishman is to become chair- 
man of what remains of the 
Glasgow stock exchange. 

Anthony Vlne-Lott, 45-year- 
old managing director of Bar- 
clays Stockbrokers, is to suc- 
ceed Robert White of the Edin- 
burgh stockbroker Bell Lawrie 
White as chairman of the Scot- 
tish regional advisory group of 
the London Stock Exchange. 

Glasgow is one of the more 
active of the dwindling number 
of regional branches of the 
Stock Exchange. It has the 
only firms of market-makers 
outside London (two of them) 
and handles most settlements 
for Glasgow-based stockbro- 
kers. such as Allied ProvinciaL 

The exchange, which 
employs about 20 people. 



claims to be second only to 
umdon in the vol ume of busi- 
ness it handing 

Meanwhile, Barclays Stock- 
brokers is probably the biggest 
user of the Glasgow exchange 
It employs about 300 peopled 
the city and does all share 
traDsactions for retail custom- 
!^, of tefk’s branches, as 
weU as handling back office 

It ciahns to transact ten per 
all retail business ^ 

. V«»Lott is one of the new 
breed of stockbrokers who 
S™ 6 . ^ the business from 
s >de rather 
than from dealing, having been 
a senior executive of Wting Ux 
in the early 1980s. ^ A 


fie helped design a 
tionic dealing system 1 
clays de Zoete Wedd 
becoming md of a 
Stockbrokers In 1988. 

But he only works tn 
a week in Glasgow, s] 
the rest of the week in 1 
find his home is in Ken 
He sees the Scottish 1 
advisory group as “1 
lobby group sponsored 
exchange" which shoul 
to a conduit to pass ii 
Qcn to members of ihj 
“““nee and to obtai 
tows to pass back to l 
He wants to widen the 
the committee to repres 
tows of quoted Scottis 
tomes and Scottish fan 
jjeere on stock exchan* 
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h?„ e ^ows from such as Spiel- 
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and Joel Schumacher {Falling 

waving a tattered USflag 

m,,or studios save their 
blockbusters for the American sum- 

half the 28 official Cannes 
entries are still in English tells us 
bow virulent that language has 
become m the age of the co-produc- 
kS? Pp^ts to the presence of 
five British Dims in the official 
event, an all-time record. One of 
these is Mike Leigh’s Mzftetf,- compe- 
tition co-favourite to date with Jane 
Lampion’s extraordinary The Piano 
from New Zealand. 

Campion, who promised greatness 
m Sweetie and An Angel At Mu 
Table, achieves it with this Haggling 
tale of passion and p unishmen t in 
the 19th century Antipodean bush. 
Holly Hunter is the young Scots 
widow whose father pitches her into 
mi arranged marriage with colonial- 
ist Sam NeilL But a piano, a Scots- 
Maori neighbour (Harvey Keitel) 
and Hunter's little daughter all play 
parts in the waiting cataclysm of 
sex, jealousy and violent retribu- 
tion. 

The film is shot like a Victorian 
engraving come to life. Early on: 
the buttoned-up, near-monochrome 
tableaux of cinephotographer Stuart 
Diyburgh (Vigil) as he probes the 
misty shores and forests prowled by 
incongruous shawls and black 
hooped skirts. Later the thrilling 
fluency of camerawork and feeling 
as love unpicks the characters' 
straight-lacing and opens up their i 
souls. The movie never stumbles i 
into melodrama, nevers substitutes i 
reach-me-down cUch§ for hard- i 
earned revelation. In the power of < 
its imagery and command of its - < 
emotions The Piano, may well be - \ 

let us risk a sexist superlative - the t 
greatest film yet directed by a 1 
woman. - s 

Some male chauvinist Europeans r 
went madder for Naked: Mike x 
Leigh's gloom-laden tale of a group c 
of London down-and-outs catalysed 
by the surly wit of a visiting Man- ct 




Katrin Cartlidge, Greg Cruttwell and Lesley Sharp in Mike Leigh's 'Naked' 

Cannes Film Festival/Nigel Andrews 

The year of the shaggy dog 


c uni an (David Thewtis). Thewlls is 
obsessed with the end of the world 
and with exorcising - or merely 
exercising - his own chattery, epi- 
grammatic despair. He first wreaks 
sexual havoc in an ex-girlfriend’s 
flat, then tramps the nocturnal 
streets meeting Odd Characters of 
the kind we only find chez Leigh. A 
philosophical security guard, a pair 
of screwloose Scots youngsters, a 
nymphomaniac . . . Finally the tale 
comes full circle and Mr T hoofs off 
home again: but not before he has 
laid waste parts of London’s soul 
not even the recession had reached. 

Newcomers to Leigh’s cinema 
liked the film more than longtime 
loyalists. From the maker of High 
Hopes and Life Is Sweet, where 
statements about life and death are 
maHn through a prismatic miniatur- 
ism. Naked seemed to me full of 
apocalyptic self-consciousness and 
cackhanded class comedy. One 
character is a toff called Sebastian, 
whose sole function is to go through 
the movie drawling upper-crust one- 
liners and treating women to some 
seigheurial S-and-M. Elsewhere a 
nomadic, smash-and-grab pessi- 
mism is preferred to the distilled 
comic power of Leigh's best work. 

Leigh's film points, though, to a 
conspicuous trend at this year’s fes- 


tival. It is the Year of the Shaggy 
Dog. Many competition movies, 
even those that start out brisk and 
well-clipped, have ended up hair y, 
dazed and wandering all over the 
place. 

In AJdra Kurosawa's Madadayo 
the initially touching tale of a 
retired schoolmaster's decade-span- 
ning friendship with former pupils 
- sort of a Sayonara, Mr Chips - 
ends up going round and round like 
a scratchy record. In Jim McBride's 
road movie The Wrong Man, “pica- 
resque" becomes a criminal offence 
as Rosanna Arquette, Kevin Ander- 
son and John Lithgow (husband, 
wife and the murder-suspect sailor 
they pick up) zigzag all over 
Mexico, burning the tarmac from 
oue overacted amorous flare-up to 
another. And the Taviani brothers' 
Fiorile is a dynastic epic about gold, 
love and Tuscan folklore that 
pounds the centuries promising rev- 
elation but providing only reiter- 
ated lectures about the corruption 
of money and redemptive virtues of 
love. 

The best of that endangered 
Cannes species, the foreign-lan- 
guage film, came from another pair 
of Italian siblings. Pupi Avati's 
Magnificat, produced and co-con- 
ceived by brother Antonio, hews 


F irst the plaudits. You will 
seldom see a display of act- 
ing in London to match 
that of Alan Bates in The 
Showman at the Almeida in north 
London. For variety, for depth and, 
above all for sheer stamina Bates 
deserves every prize. And although, 
on a rough reckoning, he has over 
90 per cent of the lines, the rest of 
the cast deserve the fullest praise, 
too, for their unstinting support. 

Written by the Austrian Thomas 
Bernard, the play centres on on an 
actor- wri ter-director who has aspi- 
rations to be Shakespeare, Verdi 
Metternich and Wittgenstein, to 
name but a few. Voltaire, Napoleon, 
FJ). Roosevelt and Lady Churchill 
crop up as welL So do Hitler and 
Stalin. Bates in the lead role has 
them all in his imagination. 

The Showman, however, is really 
about Austria, which is a big sub- 
ject, or at least was when Austria 
had an empire. Possibly, in a micro- 
way, the country has become psy- 
chologically more interesting now 
that' it has not. Coming to terms 
with an imperial past and a more 
modest present is a problem not 
confined to Austria. 

Yet it is here that the reserva- 
tions begin. This is the second Bern- 
hard play to be performed in Lon- 
don in recent months. The first was 
Elisabeth ZZ at the Gate. Both sug- 


International 


Theatre/MaLcolm Rutherford 

The Showman 


gest a peculiar dislike of modem 
Austria, but wbat I find very hard 
to work out is whether this stems 
from a nostalgia for a glory that has 
gone or is a complaint about a fail- 
ure to adjust to being a lesser, and 
democratic power. Probably The 
Showman is a subtle mixture of the 
two, though you would have to be 
an Austrian to fully appreciate it. 

My own view, seeing the play in 
HngHsh from an offshore island, is 
that it comes down firmly on the 
side of Metternich: relatively civi- 
lised authoritarianism with Austria 
running Europe rather than the 
great powers breaking it up. But I 
may be wrong. 

Apart from doubts about the 
play's intentions, the other reserva- 
tion concerns the structure. Bern- 
hard has a pronounced tendency to 
allow his central characters to rant 
Not even John Osborne gave his 
leading figures such continuous 
spleen and invective. In Osborne 
someone usually interrupts; Bern- 
hard scarcely ever stops. This cre- 
ates an imbalance in the play. 

For example, the wife in The 
Showman does little more than 


cough: the grown-up children 
broadly kow-tow to their father. 
The only people not wholly submis- 
sive are the inn-keeper and his fam- 
ily, but they dissent largely in dig- 
nified silence and are tarnished (or 
perhaps blessed?) by having what 
looks like a water colour of Hitler 
on the wall Again, the politics are 
obscure. 

Still if you want a relentless, ego- 
centric near-monologue, here it is. 
A few or the lines are very funny, 
such as Bates saying "I wanted a 
genius for a son, and all I’ve got is a 
nice person". The direction by Jona- 
than Kent using the full depth and 
height of the Almeida stage, is - 
like Bates's performance - sensa- 
tionally good. 

For the record, Bernhard was 
bom illegitimately close to a once 
little known place called Maastricht 
in 193L His Austrian mother spent 
a year in a convent He moved to 
Austria, established left wing cre- 
dentials and died in 1989. Yet it is a 
strange kind of socialism that 
comes out in The Showman: per- 
haps the German title is more suit- 
able: Der Theatermacher. 
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of new production of As You Like 
It A new staging of Goethe's 
Clavigo opens on Sat at Probebflhne 
Stammstrasse 36, Ehrenfeld (221 
8400) . . 

■ COPENHAGEN 
Throfl Tomorrow: HiroyukJ iwaW 
conducts Tivoli Symphony Orchestra 
in works by Ichlyanagi. Beethoven 
and Shostakovich, with piano soloist 
Katrine Gtelinge. Fri: Julius Rudei 
conducts Royal Opera Orchestra 

in Schnittke and Prokofiev, with 
cello soloist David Geringas. Sun, 
Mon: Iona Brown directs Academy 
of St Martin In the Fields in two 
programmes, including Britten's 
Frank Bridge Variations and Bach's 
Double Violin Concerto and Vivaldi’s 
Four Seasons (3315 1012) 

Royal Theatre Tonight and Sat 
Weill’s Mahagonny. (3314 100 2) 

■ DRESDEN 

DRESDEN FESTIVAL 

Tomorrow's opening performance 
at Semperoper fe Hommagea 
Rakhmartnov, pairing his 190° 
opera The Miserly Knight with a 
new ballet (repeated on Sun). 
Mederiands Dans Theater gives 
guest performances on Fn and Sat 
Bavarian State Ballet brings the 
Neumeier production of Nutcracker 
next Tues and Wed. Budapest 
Chamber Opera stages Gluck’s 
Orfeo tomorrow and Fri at KleJnes 
Haus. and Polski Teatr Tanca brings 
ballets with music by Ginastera and 
Szymanowski to Schauspieihaus 
on Fri and Sat JOrg-Peter Weigle 
conducts Berlioz's Grande Messe 
des Moris on Sat at Kulturpalast 
with Dresden Philharmonic 


half-a-dozen stories from the rock of 
Mediaeval social history. The carv- 
ing is brilliantly skilful: here a 
young girl’s convent initiation or 
the birth agonies of a royal courte- 
san, there the grim glimpse of an 
executioner's trade or a dying 
nobleman's search for grace in a 
funeral pavilion by a river. Avati 
dovetails all these 10th century 
vignettes into a movie that begins 
by presenting the past as a “foreign 
country” but ends by irradiating it 
with understanding and insight. 

The Cannes festival paints with a 
broad brush and there have been 
plenty of artworks boasting louder, 
more lurid merits. In the Market, 
movies with titles like Man With 
The Screaming Brain and Maniac 
Nurses Find Ecstasy. And in the 
Competition itself, my favourite 
popcom-and-escapism movie so far: 
Abei Ferrara's Body Snatchers. 

Yes, this is another remake of the 
romp first put on screen in 1956 by 
Don Siegel about space-spawned 
clone people taking over the world: 
and yes, my colleagues thought the 
film vulgar, brash, pyrotechnic and 
unsubtle. But then so did L That is 
why, in a festival with more than 
its share of unfocused and under- 
plotted movies rotating in ever 
diminishing circles, E liked It 


O bscurity belongs not only to 
Austrians. Gregory Motion's 
five-year-old A Message for 
the Broken Hearted has been 
revived in a Liverpool Playhouse 
production at the Battersea Arts. 
Motton still looks like an 
immensely promising dramatist 
writing about pain. It would help, 
however, to give some greater indi- 
cation of context. And to pull the 
stage curtains every few minutes or 
so may give the indication of a hos- 
pital for the seriously disturbed, but 
it is an anti-theatrical device which 
holds up the action. (The real set- 
ting is in around a suburban house 
in south London.) Motion’s test will 
be at the Royal Court next month 
with his new play. The Terrible 
Voice of Satan. 

In fact, Motton would have fitted 
very well into the Springboards sea- 
son of new work from the Royal 
National Theatre’s Studio at the 
Cottelsoe. This is continuing with 
He Who Saw Everything, based on 
the ancient epic of Gilgamesh and 
thought to be the world’s oldest 
play. It is close to the story of 
Noah’s Ark and also Greek myth. 
Directed by Tim Supple, it is very 
well done with some appealing 
musical accompaniment But obscu- 
rity seems to be the order of the 
week. It Is unclear why Gilgamesh 
is played by several characters. 


Orchestra and State Opera Chorus. 
The festival runs till June 6 (486 
6666 ) 

■ FRANKFURT 

MUSIC/DANCE 

Aite oper Tonight tomorrow, Fri: 
Marc Pfollet conducts Frankfurt 
Radio Symphony Orchestra in 
Strauss, Weber and Berlioz, with 
clarinet soloist Sharon Kam. Sat 
Jean-Pierre RampaJ is flute soloist 
with London Festival Orchestra 
Sun: Moscow Chamber Orchestra. 
Mon: Menuhin Festival Piano 
Quartet Next Tues: Melos Quartet 
(1340 400) 

JahrtumderthaHe Hoechst Tonight 
Mikhail Baryshnikov White Oak 
Dance project Sat Warsaw State 
Operetta in JohCTm Strauss' Eine 
Nacht in Vertedig (3601 240) 
Opemhaus Tomorrow: Aribart 
Reimann’s opera Troades. Sat 
Rigdetto. Sure William Forsythe's 
ballet Slingertand (236061) 
THEATRE 

Schauspieftiaus Tonight Fri, Sat 
new production of Schiller’s Don 
Karios, directed by Wolfgang Engel. 
Tomorrow and Sun: Sophocles’ 
Antigone (2123 7444) 
Kammerspiete Fri: first night of 
new production of Ibsen’s Hedda 
Gabfer, directed by Jurgen Kruse 
(2123 7444) 

English Theater Kafeerstrasse 
Fit first night of new production 
of Alan Ayckbourn’s farce Taking 
Steps. Daily except Mon ti July 
24 (2423 1620) 


■ GOTHENBURG 

Konsarthuset Tonight Myung-Whun 
Chung conducts Gothenburg 


Television/Bruce Fireman 


Get down to business 


A lthough work, business 
and finance occupy over 
20m. Britons for a large 
part of the week, British 
television covers the area very 
sparsely. There is nothing to com- 
pare with the old Financial News 
Network or its successor on US 
cable television, CNBC. Neither 
does British television have anyone 
to rival CNN’s Lou Dobbs, who 
presents business and financial 
news with urbanity and knowledge. 
Yet there are dozens of ma gasinpg 
covering the area, most newspapers 
have substantial business sections 
and this newspaper exists to give 
over most of its space to it 
The BBC broadcasts The Money 
Programme for 40 minutes on Sun- 
days and has Business Breakfast 
every weekday morning between 
6.00 am and 7.00 am. The ITV net- 
work has no business or financial 
programmes at all Channel Four 
used to have a first-rate popular 
programme dealing with personal 
finance and business, High Interest. 
but it came to the end of its run 
recently and there are no present 
plans to replace it 
The Money Programme is broad- 
cast at an awkward time, starting at 
7.00 pm on Sunday evenings. It gets 
a smallish audience - around 1.4m 
was the average between January 
and May of this year. BBC l’s Busi- 
ness Breakfast has, on average, only 
199,000 adult viewers and, according 
to an analysis by Carat UK, only 
34,000 of them are “business spend- 
ers". Even Channel Four's down- 
market The Big Breakfast gets 
41,000 business spender viewers, 
and Good Morning Television gets 
53,000 of them. 

On this basis of the audience fig- 
ures. then, British broadcasters 
seem to have got the balance of 
supply and demand about right Or 
should one apply the supermarket 
law that products given less display 
area disproportionately undersell 
those with more area? Or are the 
programmes just not good enough? 

Business Breakfast, which I have 
been watching recently in the 
course of my enquiry, is a peculiar 
hotch-potch. Presenters read out the 
latest indices and the overnight 
closes. The figures appear as cap- 
tions at the bottom of the screen. 
The information is of limited use to 
professionals, who would know the 
figures already. To the general 
viewer, the information is as of 
much use as periodic announce- 
ments of the height of the tide at 
London Bridge, which keeps on 
going up and down and there is 
nothing you can do about it 
Business Breakfast has a format 
borrowed from news magazines. 
There are two presenters. The man 
does most of the difficult stuff, like 


interviews: the other presenter Is 
usually a woman, who, among other 
tasks, has to read out the overnight 
indices. This is sometimes done by 
a presenter who gives the Impres- 
sion that she is a little challenged 
arithmetically, since there are dis- 
crepancies between what she reads 
out and the captions on the screen. 
Last week the job was taken on by 
an escapee from a hair spray adver- 
tisement, with Big Hair Band Sec- 
ond Wife Lip Gloss, which in this 
respect at least put the show on a 
par with Financial News Network 
The format is that the presenters 
introduce or read the national and 
international news, the load news, 
sports news and weather in a 
rolling sequence. They break this 
up with reports from “our European 
business correspondent” or “our 
North American Business Corre- 
spondent”. The North American 
man reported from California about 
the wine industry there on the day 

One presenter 
appeared to be an 
escapee from a hair 
spray advertisement 


last week when the Dow Jones 
Industrial Average surpassed Its 
previous all-time closing peak. This 
was not mentioned on the pro- 
gramme. Those interviewed by the 
European correspondent are all sus- 
piciously fluent in English, which 
leads one to think that they might 
not have appeared if they had not 
been fluent because of translation 
difficulties. 

Getting knowledgeable guests to 
travel to the BBC’s studios in West 
London for a 6.00 am start is obvi- 
ously difficult Stockbrokers' ana- 
lysts must know about the dangers 
of agreeing to talk about company 
results due in an hour’s time: if 
they are wrong, they will never for- 
give themselves, if they are right no 
one will remember. As a result, the 
producers have fallen upon the idea 
of importing journalists as 
“Experts”. This produces the 
bizarre spectacle of one journalist 
the presenter, asking another jour- 
nalist the Expert about what other 
journalists wrote about the day 
before. 

The greatest Expert of all came 
from a provincial British daily. 
Asked to comment on a photograph 
in The Sun of several hundred Mer- 
cedes cars in a field, apparently 
unsold, the Expert gave the follow- 
ing baffling response: “Well, I think 
Germany Is finally having to wake 
up to the problem of excess capacity 
in its industrial base. Britain and 


America, to a certain extent have 
had over 150 years to move away 
from industry, from cars and nuts 
and bolts, toward high-tech service- 
orientated industries. Germany and 
in particular East Germany has had 
barely 50 years to do this. And they 
are now feeling the crunch. It's 
going to involve the loss of much 
capacity and, I am afraid, very 
many jobs.” 

In this week's Money Programme, 
the BBC's Economics Editor. Peter 
Jay, did an analysis of Germany's 
economic situation, relating it to 
political alms and giving a consid- 
ered view on the prospects. Ger- 
many has lost its productivity 
advantage relative to its competi- 
tors, which is perhaps what the 
Expert was trying to say. But when 
the Expert spoke, he was working 
in the wrong medium for him at the 
worst possible time of day for news- 
paper writers, therefore giving no 
service to the viewers and doing no 
service to himself. 

On Monday morning, Business 
Breakfast carried an item about the 
Stock Exchange's clamp-down on 
leaking. Professionals knew about it 
on Friday: it was the lead story in 
this newspaper on Saturday and 
lead most of the business sections 
in other newspapers. The presenter 
summarised the story and then did 
a short studio interview with Alas- 
tair Ross-Goobey, the Chief Execu- 
tive of PosteL This was the sort of 
item that should be on the show 
every day: but it was notable 
because it was so exceptional 

What Earl Brian of Financial 
News Network realised was that the 
real demand for a daily business 
programme was from the sort of 
people who sat around watching the 
screens in hundreds of stockbro- 
ker's offices around the US. The key 
was to site the studios in low rent 
areas in midtown Manhattan so 
that guests could pop in on the way 
downtown to work in the morning 
and to switch production to Los 
Angeles out of prime time to take 
advantage of the lower wage rates 
for television production people in 
California. Success lay in concen- 
trating on delivering pure pro- 
gramme strands to committed audi- 
ences, eschewing sports, general 
and local news. 

It follows that the BBC should 
learn the lessons of modern technol- 
ogy and falling rents. Television 
studios can now be anywhere: City 
of London rents are such the BBC 
could afford to take space at the 
UK's financial centre, and provide a 
proper service to the aim. or so 
people who are so underserved now. 

Bruce Fireman is managing direc- 
tor, Media and Communications, at 
merchant bankers Guinness Mahon 


Concert/Max Loppert 

Monteverdi Vespers 


The “BOC Covent Garden Festival 
of Opera and the Musical Arts” is 
the full title of a new initiative 
occupying six of the balls, churches 
and theatres in the Covent Garden 
area with festive music-making 
over the next 14 days. Whether Lon- 
don, a city still in the grip of reces- 
sion and already over-supplied with 
competing musical events, really 
needs another such is yet to be 
established (by audience numbers, 
for one thing). 

But the bill of fare Itself Is full of 
bold strokes, unusual combinations, 
meriting sympathetic attention. A 
specially mounted Magic Flute in 
the Freemasons' Hall and G & S 
Trial by Jury in the Bow Street 
Magistrates' Court may prove to be 
brilliantly imaginative feats of plan- 
ning, or else merely gimmicky: less 
showy but assuredly substantial are 
the programmes of music-theatre in 


the Donmar, the masterclasses and 
recitals at the Royal Opera House, 
and the choral concerts (enticing 
ones: the Monteverdi Vespers, Pur- 
cell’s Fairy Queen, Handel’s Bel- 
shazzar) in St Paul's Church. 

And indeed, any festival launch- 
ing itself - as this one did on Mon- 
day - with Monteverdi followed by 
a firework display in the Covent 
Garden concourse must have its 
heart in the right place. St Paul's is 
a fine location for the 1610 Vespers, 
intimate yet sufficiently resonant; 
and since those features of ambi- 
ence seemed to chime exactly with 
the stylistic tenets of the perfor- 
mance by Paul McCreesh’s Gabrieli 
Consort and Players, the experience 
was continuously cogent, gripping, 
expertly co-ordinated. 

McCreesh opted for small forces, 
particularly avoiding “additive” 
scoring: his consort of singers func- 


tioned equally efficiently in choral 
or solo roles, and his directorial 
tread was unfailingly nimble. As 
ever in these spare, British-accented 
accounts of Monteverdi currently in 
vogue, certain essentially Latin 
qualities tended to go missing - 
grandeur, thrusting boldness of col- 
ouring, a sense of elating instru- 
mental and vocal virtuosity. 

Only in the tenor-voice statement- 
and-echo phrases of “Duo Sera- 
phim” were they in any way 
evoked: the singers, Charles Daniels 
and Mark le Brocq. achieved at last 
the frisson, the mysterious light- 
ning-flash of drama-in- music for 
which i had been longing all even- 
ing. 

Festival sponsored by The BOC 
Group, with GRE (UK) Ltd and 
American Express: Monteverdi con- 
cert sponsored by Bertorelli’s 


Symphony Orchestra and Chorus 
In conceit performance of Carmen 
(167000) 

Store Teatem Fit Robin Stapleton 
conducts Francesca Zamfaello's 
production of Faistaff. with ingvar 
WixeiL Final performances May 28, 
June 3. 5 (131300) 

■ HAMBURG 

Staatsoper Tonight, next Tues: 
Madama Butterfly with Yoke 
Watanabe, Giorgio Merighl and 
Franz Grundheber. Tomorrow. 
Christian Thielemann conducts 
revival of Ruth Berghaus' staging 
of Tristan und Isolde, with Wolfgang 
Fassler and Gabriele SchnauL Fri, 
Sun: choreographies by Mats Ek 
and Lar Lubov itch- Sat: Die 
ZauberflSte (351721) 

Musikhalle Sun morning, Mon 
evening: Luciano Berio conducts 
Hamburg State Philharmonic 
Orchestra in his own arrangements 
of Mahler and Brahms, with clarinet 
soloist Sabine Meyer (354414) 

■ LEIPZIG 

Opemhaus Tonight Udo 
Zhnmermann conducts Gottfried 
Pitt's new production of Rameau's 
Hippotyte et Artde. Tomorrow: 
Lohengrin. Sat Marek Janowski 
conducts concert performance of 
Parsifal. May 28: stage premiere 
of Stockhausen's Dienstag aus Licht 
(7168 273) 

Gewandhaus Tomorrow and Fri: 
Voiker Rohde conducts 
Gewandhaus Orchestra in works 
by Baur, Weber and Dvorak. Sun 
and Mon: Krzysztof Penderecki 
conducts MDR Symphony Orchestra 
in Mendelssohn, Penderecki and 


Dvorak (7132 280) 


■ LYON 

The redesigned Opera de Lyon is 
in the midst of its opening 
celebrations. Tomorrow is the first 
night of Lully’s Phaeton, conducted 
by Marc Minkowski and produced 
by Karine Saporta (repeated May 
26, 31, June 1, 6). Les Contes 
d' Hoffmann is conducted by Kent 
Nagano and staged by Louis Erio. 
with a cast inducing Galvez Vallejo, 
Joed van Dam, Gabriel Bacquier 
and Barbara Hendricks (May 21, 

24, 27, 30). Debussy's Rodrigue 
et ChimCne is conducted by Nagano 
and staged by Georges Lavaudartt 
(May 23, 29, June 3, 5). Coppelia 
is staged by Maguy Marin (May 
22, 28, June 4, 7, 8). Anne Sofia 
von Otter gives a recital next Tues 
(7828 0960) 

■ MUNICH 

Prinzregententheater Tonight 
members of Bavarian State Ballet 
dance their own choreographies 
(221316) 

Deutsches Theater Daily till May 
27: Rigoletto, staged production 
with young soloists from Italy. May 
29, 30: Mikhail Baryshnikovs White 
Oak Dance Project (5523 4360) 
Gasteig Tonight: Bruno Giuranna 
directs Padua Chamber Orchestra 
In works by Mozart and Boccherini, 
with violin soloist Viktoria Mullova. 
Next Tues, Thurs, Fri: GOnter Wand 
conducts Munich Philharmonic 
Orchestra in Schubert symphonies 
(4809 8614} 

Herkuiessaal der Residenz Sat: 
Munich Chamber Orche st r a plays 
Vivaldi. Pergdesi and Handel. Mon: 


Radu Lupu piano recital (299901) 

■ STOCKHOLM 
Drottnlngholm Elisabeth 
Soderstrfim’s first season as director 
opens tomorrow with Haydn's La 
fedelta premiata. The season also 
includes Gfotry's ZCmlre et Azor 
and Solar’s Una cosa rare, plus 

I vo Cramer’s Figaro, ballet 
pantomime after by Beaumarchais 
(660 8225) 

Royal Qpera Tomorrow afternoon, 

Fri evening: Boccaccio. Sat 
choreographies by Balanchine, 
Ulysses Dove and UJf Gadd. Next 
Tues, Wed: Beryl Grey’s production 
of Sleeping Beauty. May 28: revival 
of Gotz Friedrich's production of 
Meisterslnger (248240) 

■ STRASBOURG 

Patois de la Musique Tonight 
Heinz Wallberg conducts Strasbourg 
Philharmonic Orchestra In works 
by Beethoven, Shostakovich and 
Brahms, with cello soloist Frans 
Helmerson. May 27, 28: Theodor 
Guschlbauer conducts Mahler's 
Second Symphony (8837 6777) 
Theatre Municipal Next Tues: 
William Christie directs Les Arts 
Ftorissants in first of five 
performances of Marc Antoine 
Charpentier's Medee (8875 4823) 

■ STUTTGART 

Staatstheater Tonight, Sat, next 
Tues: PhIHppe Auguin conducts 
Ruth Berghaus' new staging of La 
traviata. Tomorrow: Die Zauberfldte. 
Fri, next Mon and Wed: Stuttgart 
Ballet In choreographies by Zanella 
and B^jarL Sun: FkMo (221795) 


ARTS GUIDE 

Monday: Berlin. New York 
and Paris. 

Tuesday: Austria, Belgium, 
Netherlands, Switzerland, 
Chicago, Washington. 
Wednesday: France, Ger- 
many, Scandinavia. 
Thursday: Italy, Spain, 
Athens, London, Prague. 
Friday: Exhibitions Guide. 

European Cable and 

Satellite Business TV 

(All times are Central Euro- 
pean Time) 

MONDAY TO THURSDAY 
Super Channel: European 
Business Today 0730; 2230 
Monday Super Channel: 
West of Moscow 1230. 
Super Channel: Financial 
Times Reports 0630 
Wednesday Super Chan- 
nel: Financial Times 
Reports 2130 

Thursday Sky News: 
Financial Times Reports 
2030; 0130 

Friday Super Channel: 
European Business Today 
0730; 2230 

Sky News: Financial Times 
Reports 0530 

Saturday Super Channel: 
Financial Times Reports 
0930 

Sky News: West of 
Moscow 1130; 2230 
Sunday Super Channel: 
West of Moscow 1830 
Super Channel: Financial 
Times Reports 1900 
Sky News: West of 
Moscow 0230; 0530 
Sky News: Financial Times 
Reports 1330; 2030 
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Edward Mortimer 


How can people 
wb ° feei pro- 
v foundl y differ- 
mJ&teakX, ent from each 
other live 
1 together with- 

Jvj ■- / out fighting? In 
I the present 

J state of the 

world, it is 
hard to think of a more urgent 
question. The disaster of Yugo- 
slavia, not to mention North- 
ern Ireland, has made Euro- 
peans more aware of it. But it 
is no less urgent in Africa. 
Asia and the Middle East 
The usual answer is that 
what is needed is strong 
authoritarian government, 
feared equally by all. This has 
not solved the problem of war 
between states but it has pre- 
vented. or at least contained, 
conflict within state borders. 
The British, the Ottoman, and 
more recently the Soviet, 
empires all did this while they 
lasted. In each case, the 
break-up of empire has been 
accompanied or followed by 
bitter inter-communal fighting. 

Clearly, such conflicts pose a 
more serious challenge to 
democracies, where people are 
supposed to rule themselves 
and the will of the people is 
ascertained by majority vote. 
Majoritarian democracy works 
only so long as the citizens of a 
state feel that they constitute 
one people. If some of them 
feel that they are actually a 
different people, or part of one. 
they will not accept that the 
others have a right to repre- 
sent and rule over them simply 
by virtue of being more 
numerous within the state's 
borders. 

How far does democracy 
depend on “shared values"? 
That question was asked, but 
not clearly answered, at an 
Aspen Institute symposium 
held in Israel two weeks ago. It 
is a question that bothers 
Israelis for two reasons. 

First. Israel is a state based 
on an ideology, Zionism, which 
is not shared by two important 
minorities among its citizens, 
namely the Arabs and the 
orthodox religious Jews. 

Second, even among those 
who do accept Zionism, there 
is a wide cultural gap between 
the founders of the state - 
European, or Ashkenazi, Jews 
- and the Sephardi or oriental 
Jews, who arrived later but 
now form the majority. Many 
Ashkenazim feel that democ- 
racy can be sustained only if 
the orientals assimilate Euro- 
pean culture and values, 
whereas many orientals are 


Peace 
and its 
pieces 

Managing 
difference is 
crucial to 
avoiding war 

determined to maintain their 
culture and feel they are the 
victims of discrimination. 

The problem should be famil- 
iar to anyone from western 
Europe, where concern is often 
voiced about the supposed 
threat to democracy from 
minorities who cling to Islamic 
or other “imported" value 
systems. And there are now 
similar anxieties in the US 
about the insistence of the His- 
panic minority on retaining its 
own language and culture. 
This is seen as a rejection of 
the “melting-pot", which suc- 
cessfully fused earlier waves of 

Democracy is seen 
as Inseparable 
from individuals’ 
freedom to assert 
a group identity 

immigration into a homoge- 
neous American culture. 

At the symposium, a newspa- 
per cutting was handed 
around, in which it was 
reported that the French state 
has now decided to encourage 
education in regional lan- 
guages. after 800 years of try- 
ing to suppress them. Jacobin- 
ism. or forced assimilation, has 
apparently been abandoned 
even in its birthplace. Democ- 
racy is now seen as inseparable 
from pluralism, that is from 
freedom for Individuals to 
assert and maintain whatever 
group identity seems impor- 
tant to them. 

Does that mean that “shared 
values" are no longer neces- 
sary? I am not sure. One value 
at least needs to be shared, 
namely the acceptance of 
democracy itself, or at 
least willingness to obey the 
law. 

Clearly education has a vital 
part to play in convincing peo- 
ple that they are indeed citi- 


T he European cold war 
between Unilever, the 
Anglo-Dutch con- 
sumer products group, 
and Mars, the US food manu- 
facturer, is hotting up. This 
month, a new front was opened 
when Britain's Monopolies and 
Mergers Commission launched 
an investigation into ice 
cream makers’ distribution 
practices. 

The inquiry, which will focus 
on the £350m UK market for 
“impulse" ice creams typically 
sold by small corner shops, 
marks an important advance 
for Mars' three-year legal and 
regulatory assault on Uni- 
lever's grip over ice cream 
sales across Europe. 

The ferocity of the conflict, 
and the boisterous public rela- 
tions campaigns mounted by 
the two sides, show that this is 
no ordinary trade dispute. At 
its heart lies a struggle for a 
rapidly-expanding business 
worth billions of pounds a 
year, which is central to both 
companies' future. 

Unilever is defending a com- 
manding 40 per cent of Euro- 
pean ice cream sales, valued at 
about E6bn annually at retail 
prices. Ice cream is among the 
most profitable and fast-grow- 
ing of all. the group’s £llbn 
worldwide food operations - 
owing to a stream qf product 
innovations which have 
recently injected new life into 
a previously unexciting busi- 
ness. 

The catalyst was Mars' 
launch in 1989 of premium- 
priced ice cream versions of its 
chocolate bars. Almost over- 
night. it created a thriving lux- 
ury sector of the market into 
which many other manufactur- 
ers. including Unilever, have 
moved and which is now the 
industry's biggest source of 
profits growth. 

The problem for Mars is to 
avoid becoming a victim of its 
own success, as rivals increas- 
ingly challenge its early lead. 
The company needs to secure 
its position quickly to achieve 
satisfactory returns from its 
heavy investments in ice 
cream - but also because it is 
under increasing competitive 
pressure in its other businesses 
worldwide. 

Mars' answer has been to 
attack Unilever's control over 
distribution and, in particular, 
its long-standing use of a prac- 
tice known as “cabinet exclu- 
sivity”. This involves supply- 
ing freezer cabinets free of 
charge to small retailers who 
sell the bulk of impulse ice 
creams, on condition that the 
freezers do not cany competi- 
tors’ products. 

Hostilities broke out in 1990. 
when Unilever obtained a 


zens of the state in which they 
live, with the rights and obliga- 
tions that this entails. But 
attempts to indoctrinate them 
with an official or national ide- 
ology. or to suppress their 
inherited loyalty and culture, 
are likely to be counter-produc- 
tive. Witness the general deri- 
sion which greeted Lord Teb- 
bitis suggestion, a few years 
ago, that support for an over- 
seas cricket team was incom- 
patible with the obligations of 
British citizenship. 

The problem is more acute 
where a minority is concen- 
trated in, or historically identi- 
fied with, a particular part of a 
state’s territory. There is then 
the temptation to think that 
"good fences make good neigh- 
bours”, and to try and make 
frontiers correspond to ethnic 
divisions, by applying the prin- 
ciple of se If-de termination. But 
how does one decide the size 
and shape of the territorial 
unit to which this principle 
applies? And, even if applying 
it solves the problem of the 
national minority by turning it 
into a local majority, all too 
often the problem then simply 
reproduces itself on a smaller 
scale with a local minority. 

Almost inevitably, the pro- 
cess leads to uprooting people 
from their homes, which can 
be done only by coercion. This 
often involves the most vicious 
brutality, as is happening in 
Bosnia now. In most cases, it 
must be preferable for people 
to find ways of living together 
without moving either the 
frontier or the people them- 
selves. 

Precisely to help them do 
that, last December the Confer- 
ence on Security and Co-opera- 
tion in Europe (CSCE) 
appointed a High Commis- 
sioner for National Minorities: 
the former Dutch foreign min- 
ister. Mr Max van der Stoel. 

It has become a common- 
place to say that there are now 
no good solutions in Bosnia, 
and that Europe is paying now 
for its failure to avert the con- 
flict through timely preventive 
diplomacy. Mr van der Stoel is 
supposed to ensure that such a 
fatal mistake is not repeated. 
Yet he has been given an 
annual budget of just $250,000. 
and a staff of four. Surely 
avoiding further Bosnias 
deserves a higher priority than 
that? 

By the time you read this I 
shall have started a seven-week 
sabbatical, during which I hope 
to explore the linguistic frontier 
between Latins and Germans, 
from Dunkirk to Trieste. 
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Europe’s new 
cold warriors 

Mars is stepping up its battle with Unilever in 
the ice cream market, says Guy de Jonquieres 


court injunction in Ireland pro- 
hibiting Mars ice creams from 
being stocked in Unilever cabi- 
nets. Mars retaliated by appeal- 
ing against the ruling and com- 
plaining to the European 
Prim mission that the Anglo- 
Dutch group's distribution 
methods violated EC competi- 
tion law. 

Last year, Brussels handed 
Mars a partial victory by out- 
lawing separate arrangements 
used by Unilever and SchdDer. 
a German ice cream producer, 
to keep rivals' products out of 
German retail outlets. The 
European Commission 
expressed reservations about 
the commercially more impor- 
tant issue of cabinet exclusiv- 
ity, but it said it needed time 
to investigate. 

When EC competition 
authorities will pronounce is 
not known. Nor is it clear what 
will happen if Brussels, the 
MMC and the Irish court hear- 
ing Mars' appeal reach differ- 
ent conclusions. But for the 
two companies, at least, 
the issues in dispute are 
clear-cut 

Mars contends that cabinet 
exclusivity unfairly inhibits 
entry into the ice cream mar- 
ket and penalises smaller pro- 
ducers, particularly in the 
many small retail outlets 
which have roam for only one 
freezer. 

Unilever counters that it is 
entitled to exclusive use of its 
own cabinets, and that its 
strength in ice cream stems 
largely from its products and 
marketing expertise. It also 
points out that six companies 
have entered the UK ice 
cream market in the past five 
years. 

These arguments have failed 
to convince Sir Bryan Cars- 
berg, the director general of 
fair trading. When referring 
the case to the MMC, he 
suggested that cabinet exclu- 
sivity was “a major factor" in 
the growth of Unilever’s share 
of ice cream sales and that con- 
sumers would benefit if retail- 
ers were free to stock a wider 
choice of products. 

Sir Bryan's stance has heart- 
ened Mars. Some food manu- 
facturers and independent 
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industry experts, however, 
claim to detect a hint of des- 
peration in the company's legal 
campaign and its readiness to 
shed some of its habitual 
secrecy in an effort to drum up 
favourable publicity. 

The campaign comes at a 
time when the privately-owned 
Mars is fi ghting 1 an uphill bat- 
tle in established core busi- 
nesses. notably confectionery, 
of which it is the world’s larg- 
est producer after Nestle of 
Switzerland. 

The company's shares of its 
three biggest markets - the 
US, Britain and Germany - are 
in decline, in spite of an 
aggressive marketing effort 
and product innovations and 
relaunches. Rivals are also nib- 
bling away at Mars* sales of 
pet food, its other main prod- 
uct line, in several countries. 

Some observers attribute 
these reverses to senior manag- 


ers’ preoccupation with the ice 
cream business and to a recent 
sweeping reorganisation of 
Mars’ European operations. 
Several competitors report an 
unusually large number of job 
applications from disaffected 
Mars executives, who say the 
company’s new European 
structure has left them con- 
tused about their roles. 

Making a success of ice 
cream appeare, therefore, of 
vital importance to Mars, 
which has built a £20m plant 
in eastern Prance to supply the 
entire European market So 
far, however, its market pene- 
tration bas been uneven. 
Though the company will not 
disclose its total European ice 
cream sales, the bulk is 
believed still to be in Britain, 
where it had about 10 per cent 
of the £770m ice cream market 
last year. 

Mars* strength in the 


wrapped imP" 1 * sett* which 
is at the heart or the distribu- 
tion battle, depends on whose 
figures you believe. The am* 
xiny claims 16 per cent of the 
UK market last year. Unilever 
puts Mars' share at 10 per aoL 

Botb agree, though, that Uni- 
lever bad about two-thirds of 
the market, and that Mars' 
share fell slightly from 199L 

What is clear is that competi- 
tion in the UK is set to inten- 
sify following Nestles recent 
acquisition of Clarke Foods, 
the UK's second largest ice 
cream maker. Not only is Nes* 
tte the world’s biggest food 
manufacturer; it also distnb- 
ut6S snd stocks Msrs Ic£ 
cream in the 20.000 cabinets it 
owns. 

Nestle will not say whether 
the arrangement will continue 
beyond this year. But that 
seems doubtful, given that the 
two companies compete 
directly in confectionery and 
that Nestle says it strongly 
favours cabinet exclusivity. 

No wonder Mars' lawyers are 
working overtime. But how 
much does the company stand 
to gain if they succeed? Most 
observers agree that the profits 
and sales of Unilever, which 
has invested £20m in exclusive 
cabinets in the UK alone, could 
be dented if the practice were 
banned. But few think the 
damage would be severe or 
long-lasting. 

Mars says its products 
emerged as best-sellers from a 
recent trial by a chain of UK 
newsagents, which replaced 
freezers supplied by manufac- 
turers with its own cabinets. 
Since the trial was instigated 
anil financed by Mars, though, 
the results can hardly be 
deemed conclusive. 

But many independent 
experts think Mars is investing 
too much faith in its efforts to 
open the market They point 
out that competitors of all sizes 
are still pouring into the pre- 
mium ice cream business. 
Many offer broader ranges 
than Mars, which has relied 
entirely on making ice cream 
versions of its leading choco- 
late brands. 

“I think Mars is rather 
behind in the competitive 
game now,” says Mr Clive 
Richardson of stockbrokers 
Henderson Crosthwaite. “It 
should have won these legal 
battles three years ago, when it 
had the market to itself. “ 

Undaunted. Mars insists it 
win press its legal campaign to 
its conclusion and is confident 
of victory. But whatever the 
courts and regulators deride, 
the company's struggle to re- 
capture its early lead looks as 
though it may have only just 
begun. , . 
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Transfer role of Tecs to further education 


From Mr Ansel Harris. 

Sir. Many of us will endorse 
the headline to your leader 
“Tecs in a tangle" (May 10). 
but not with your conclusion 
that the 1,220 directors of 
Training and Enterprise Coun- 
cils are “generally satisfied 
with the progress". 

The report on which you are 
commenting is not based on 
the responses of the 1,220 mem- 
bers, but on only 506 of them, 
or 41 per cent. Furthermore, 
only 17 per cent of the direc- 
tors were very satisfied with 
overall progress, compared 
with 26 per cent in last year’s 


survey. While last year 7 per 
cent thought progress was very 
unsatisfactory, that figure has 
increased to 10 per emit. 

We should not be surprised 
that over the four years since 
the launch of Tecs their goals 
have become diffused, the 
problems of training and 
retraining more urgent and the 
climate for enterprise colder. 
The temptation is yet another 
repackaged initiative and Mr 
Heseltine, the trade secretary, 
with his one-stop shops, has 
fallen for that temptation. 

The most urgent need is for 
technical and vocational edu- 


cation. In the years concurrent 
with the Tecs’ confused, falter- 
ing steps, the capacity of our 
further education colleges, 
with their more dedicated and 
motivated staffs, has trans- 
formed what was once called 
“that neglected sector". 

I believe, having in the last 
10 years served both as the 
chairman of an enterprise trust 
and as the chairman of gover- 
nors of colleges of further edu- 
cation, that the latter, directed 
by professionals, assisted now 
by dedicated nominees from 
the private sector, can provide 
the vehicle most likely to 


deliver what the economy 
requires. 

I urge perhaps not vainly - 
for the government is con- 
stantly tinkering with its train- 
ing initiatives - that the Tecs 
be closed down. Their training 
role should be put where it 
belongs, in the further educa- 
tion sector, the (lesser) enter- 
prise role into the one-stop 
shops. As an additional benefit 
some of the £2bn Tec budget 
would be saved. 

Ansel Harris, 

23 Femcroft Avenue, 

Hampstead 
London NW3 7PC 
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Russia needs backing for 
targeted projects in 
addition to aid at 
macro -economic level 


An ode to social class 


From Sir Remold McIntosh. 

Sir, Your leader of May 13 
(“G7’s Russian roulette"), 
rightly underlines the need for 
the western democracies to 
adopt a bolder and more imagi- 
native approach to Russia's 
economic problems. 

Discussion has so far largely 
concentrated on the role west- 
ern aid can play at the macro- 
economic level by encouraging 
tighter budget discipline and 
bringing inflation under some 
sort of control. These are of 
course essential objectives 
which are crucial to the suc- 
cess of the reform process. But 
Russia's economic miracle, 
unlike Germany’s since the 
second world war, will not be 
achieved simply - or perhaps 
even primarily - by macroeco- 
nomic policies, however well 
conceived and executed. 

Because of the physical and 
mental rigidities engendered 
by years of state control, 
macro-economic policy needs 
to be complemented by well 
directed and painstaking 
action at the microeconomic 
level. And since tighter budget 
discipline will have an adverse 
effect on most Russians' stan- 
dard of living for some time, 
microeconomic aid should be 
targeted at projects which are 
directly relevant to everyday . 
lives of ordinary citizens. 

Technical assistance of the 
kind supported by the British 
government's Know-How Fund 
has an important part to play 


in promoting beneficial 
changes at the microeconomic 
level. But something more is 
required if the long-suffering 
Russian people are to be given 
any hope of tangible improve- 
ments in their standard of liv- 
ing while the macroeconomic 
policies do their work. 

I believe part of the new 
western aid package should 
take the form of soft loans, 
which would be repayable in 
foreign currency when the rou- 
ble becomes fully convertible 
and available for financing 
new capital projects in such- 
fields as food processing and 
healthcare (two sectors where I 
have direct experience of cur- 
rent conditions in Russia). 

The financing of these pro- 
jects - which could include 
such things as dairies, bak- 
eries. hospitals and medical 
equipment factories - should 
be linked to the continuing 
provision of western technical 
assistance and management 
expertise. 

This approach would in my 
view meet an urgent human 
need and be of long-term bene- ! 
fit (both economic and politi- 
cal) to Russia and the donor 
countries. It would fit comfort- 
ably with the concept of a “sec- 
ond Marshall fund” envisaged 
in your own leading article. 
Ronald McIntosh, 

10 Westminster Palace 
Gardens. 

Artillery Raw . 

London SWIP 1 RL 


From Ms Mary Sweet. 

Sir, I have just read your 
excellent article. “Victim of 
class action" (May 15). With all 
the talk about class and 
dasslessness, I feel utterly con- 
fused, and haven’t the foggiest 
idea what, if any, class I am. 

But perhaps my late father 
s umme d it up perfectly in a 


poem he used to recite: “There 
were two moles of equal worth; 
but not it seems of equal birth. 
The one who said his blood 
was blue, was much the bloodi- 
est of the two”. 

Mary Sweet, 

10 St Thomas Park. 

Lymington. 

Hampshire S041 9NF 
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UK brewing industry one of 
the most competitive 


From Mr Robin Simpson. 

Sir, You reported on a study 
by Lehman Brothers which 
alleged that the UK wholesale 
price of lager was twice the 
level in France and the Nether- 
lands and that brewer produc- 
tivity tn the UK fell 11 per cent 
between 1989 and 1991 ("UK 
brewers top list for dear beer" 
April 5). 

■ ^ ese statements are 
incorrect. Government figures 
show a productivity grovrth of 
0.6 per cent between 1989 and 
1991. Also, using this short 
period does not give the foil 
picture since productivity grew 
by 21.5 per cent from 1985 to 
199 J- These figures are based 
on UK employment data which 
include work areas excluded 
from comparable Continental 
figures. 

On price, the comparisons in 
the report are for standard i 
lagers defined as <1.5 per cent to 
5 per cent alcohol. This may be 
the right basis for Continental 
countries where such beers 
account for at least 80 per cent 
of sales; in the UK they 
account for a llttte more thai 
10 per cent of total volume, i 


The comparison is therefore 
between mainstream Continen- •&■-- 
tai beers and specialist UK w ' 
beers, and is not comparing 
like with like. 

Typical supermarket prices 
tor leading lagers of about 4 
per cent convert to £106-£U3 a 
hectolitre. These figures 
include excise duty and retail- 
“frsins and yet are 
L ® hman Brothers 
H,r«? l a i e price - “et of all 
Net ^ duty, but 

SL5^5 h,w the retailers 
^.prices feU to £ 65 - 

J to dear the UK 
brewing industry is one of the 
fflost competitive in the world, 
SLU Atonal brewers and 
aiarge number of smaller com- 
pares providing active compe- 

P*® contra sts with 
most other countries where A 

fe^jfvanably fewer lead- $ 
3SJ ^ industry is 

Robin Simpson, 
director, 

TJe Brewers' Society, 

42 Partman Square, 

London WlH 0BB 
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Bank’s report 
on inflation 


TOE GOOD news is that the Bank 
of England's best estimate of 
imderlying inflation over the next 
is months is 3-4 per cent The bad 
news is that people do not believe 
the government win meet its 1-4 
per cent target for inflation in the 
long run. The worry is that the 
costs attendant upon convincing 
people they are wrong will so 
frighten the government that the 
sceptics will be proved right 

The Bank of England's latest 
report on inflation derives esti- 
mat es of expected annual inflation 
for between two and 25 years from 
now. Expected annual infla t e ^ 
shows, rises from 4 per cent two 
years hence to more than g per 
cent 8 years from now, before 
declining to 5V4 per cent At no 
point is annual inflation expected 
to fall within the target range. 

These results ought to maim the 
chancellor weep. But it is not diffi- 
cult to see why people are so scep- 
tical past performance is one 
good reason. Another is the evi- 
dent temptation. The ratio of net 
public sector debt to gross domes- 
tic product is expected to jump 
from 33% per emit in 1592-93 to 
45% per cent in 1997-98. Such a 
rapid rise will itself increase the 
incentive to inflate, especially 
when the long-term real rate of 
interest on conventional gilts will 
be double the economy's trend 
rate of growth, should the govern- 
ment's inflation target be 
achieved. The rise in indebtedness 
occurs despite the higher taxes 
announced for future years in tw« 
year’s Budget. But it may be 
doubted whether a weak govern- 


ment will Introduce these 
increases, never mind the further 
“creases that may be needed. 

The most important reason, 
however, for questioning the gov- 
ernment's commitment is that 
achievement of its target may 
prove inconsistent with steady 
economic growth and declining 
unemployment. “Looking to the 
end of 1994 and beyond." notes the 
report, "the principal uncertainty 
concerns the response of domestic 
ractor costs - wages and profits - 
to the loss of purchasing power 
resulting from depredation of the 
currency." 

The long-term future for wages, 
both nominal and real, is the prin- 
cipal doubt. If nominal wage 
growth were too hi gh , the target 
for inflation would either not be 
met or it would be met at the 
expense of a renewed squeeze on 
profits, employment and growth. 
If real wage growth were to be too 
high, inflation might be low. but 
growth would foil to reduce unem- 
ployment by any large amount. 
Either way the government might 
panic and try to go for growth, 
whatever the risks for mflatipn 

It is not good enough for the 
government to be determined to 
achieve its target It must con- 
vince others it is determined. Oth- 
erwise. the costs of the achieve- 
ment could prove excessive and 
the achievement itself correspond- 
ingly less plausible. Sensible 
policymakers would be exploring 
every possible means, including 
independence for the Bank of 
England, to achieve the credibility 
that still eludes thgm 


Inside profit 


THE INTEGRATION of German 
trade unions into the structure of 
German capitalism has been an 
abiding feature of the country's 
economy this century. After the 
second world war, co-operation 
between trade unionists and man- 
agement, especially the. joint pres- 
ence of employees’ and sharehold- 
ers' representatives - on 
supervisory boards, greatly con- 
tributed to West Germany's indus- 
trial recovery. 

Sometimes, however, trade 
unionists are well advised to keep 
a clear distance from the seduc- 
tive world of money-making. By 
purchasing shares in a Daimler- 
Benz holding company shortly 
before their stock market price 
rose sharply, Mr Franz Stein- 
kohler, the IG Metall engineering 
union leader, and a member of 
Daimler's supervisory board, 
appears to have overstepped the 
Emits of both propriety and good 
sense. 

Mr Steinktlhler Is one of Ger- 
many’s most gifted and astute 
union leaders. He played an 
important part in the strike in the 
east German engineering industry 
which has just ended with a par- 
tial. though probably pyrrhic vic- 
tory for IG MetalL 

In contrast to Anglo-Saxon 
countries, fasirfgr trading in Ger- 
many is not illegal, although 
hanks anti companies run a volun- 
tary code to try to curb It As part 
of efforts to improve Germany’s 
standing as an International finan- 
cial centre, the government is 
planning legislation to outlaw the 
practice. 


Mr Steinktlhler maintains that 
his share purchases were not 
prompted by inside information. 
He bought nearly DMlzn worth of 
Mercedes Holding (MAH) shares 
in March and April, shortly before 1 
a formal supervisory board deri- 
sion to dissolve the company, giv- 
ing MAH shareholders large wind- 
fall profits. Such transactions by a 
person possessing both a sensitive' 
public profile and access to insider 
knowledge displayed an absence 
of caution, to say the least 

Apart from anything else, the 
affair may raise doubts about Mr 
Stein&uhler’s standing among 
union members - especially relar 
tively low-paid workers in the 
east Germany’s roughly 4m peo- 
ple out of work, some of whom 
owe their unemployment to 
unduly high wage rises since uni- 
fication, may also ask bitter ques- 
tions. 

Mr SteinRkuhler's behaviour 
has evoked uncomfortable memo- 
ries of earlier trade union blun- 
ders, such as over the Neue Hel- 
mat property scandal in the 1980s- | 
He should now cooperate fully in 
the Frankfurt stock exchange's I 
insider-dealing inquiries. If suspi- 
cions of malpractice are upheld, 
he will have no option but to | 
resign. 

On a wider front, the incident is 
a remind er of the temptations lac- 1 
ing individuals from both rides of 
industry in a corporatist business 
culture based upon both consen- 
sus and a good deal of secrecy, 1 
The affair underlines the need for 
more transparency in German . 
business life. 


Cable telecoms 


INFORMATION super-highways 
are becoming the rage on both 
sides of the Atlantic. Their advo- 
cates argue that such fibre-optic 
networks would be able to provide 
customers not only with basic 
telephony and eahia television ser- 
vices but a range of advanced ser- 
vices such as video libraries, 
high-speed databases and home 
shopping. 

DS Vice-President A1 Gore has 
pirfrffri up the idea, while a UK 
parliamentary select committee 
has launched an inquiry into the 
subject Companies are also keen. 
Building such networks was me 
I principal reason for this week s 
$2£bn investment by telecommu- 
nications group US West in Tune 
Warner Entertainment, a 
US cable television company. BT. 
the largest UK telecommunica- 
tions group, is anxious to get into 
the business too. ___ 

While there is nothing wrong 
with such enthusiasm, it is impor- 
tant that information super-high- 
ways are built because of genome 
consumer demand rather than out 
of a desire by politicians and engi- 
neers to promote a captivate 
new technology- Such » 

gy-driven approach, dubbed Ptan 

cable, was tried by France m the 
1980s and failed. . . 

But if development of su™™*' 
works is to be left to the majet. it 
is important that the ma^etis 
allowed to function freely- Unfor- 
tunately, in both the US and the 
UK. regulatory barriers prevent 
the mate telephone 
providing entertainment, services 
orcr their networks. This under- 


mines the economics of fibre-optic 
technology, since the phone com- 
panies are denied the chance to 
tap an important source of poten- 
tial revenue which could be used 
to pay back their investments. 

There seems little reason why 
this restriction should not be 
removed in the US. Mr Gore would 
be well advised to put his weight 
behind such deregulation and 
abandon bis current flirtation 
with subsidies. 

In the UK, the situation is mo re 
complicated because the govern- 
ment made a clear statement only 
two years ago that the ban would 
remain until 2001, subject to possi- 
ble review in 1998. The idea was to 
protect fledgling cable TV compa- 
nies from competition from BT 
until they were better established. 

This argument was wrong- 
headed. Governments have no 
more business to formfeed compe- 
tition than they do to force-feed 
particular technologies. But, given 
that the commitment was made, 
there would have to be compelling 
reasons to overturn it. These are 
lacking since It is highly unlikely 
that BT would immediately put 
fibre into people's homes even if 
the ban was removed. 

However, there is a compromise 
which would allow BT to get mov- 
ing without going back on prom- 
ises to the cable industry. Tins 
would be for the government to 
remove the ban now for those 
parts of the country where no 
cable franchises have been 
awarded and to taW'Jg'J 
favours lifting the ban entirely in 

1998. 


J ust a year ago. as Spain was 
celebrating the opening of the 
World’s Fair in Seville and 
preparing for what would be 
a glorious summer Olympics, 
few could have predicted how 
quickly the tide would turn against 
Prime Minister Felipe Gonzdlez. An 
economy mired in recession and a 
wave of corruption accusations 
against his Socialist party have 
turned the general election on June 
6 into a cliflhanger. 

The election is being fought 
against the backdrop of last Thurs- 
day's 8 per emit devaluation of the 
peseta, the third in eight months, 
and a crippling economic slowdown. 
In the first quarter of the year 
253,000 people lost their jobs, almost 
3,000 a day, to take Spanish unem- 
ployment to an historic 3.3m, or 21.7 
per cent of the working population. 
This means lm more people are out 
of work now than in 1982, when Mr 
GonzSlez’ Socialists came to power. 

Soaring unemployment merely 
compounds a gloomy economic pic- 
ture. The deficit on Spain’s current 
account, in surplus until 1988, 
re ac h ed 3.3 per cent of gross domes- 
tic product last year, though the 
recession is now causing it to fail 
The country had the second-highest 
1 trade deficit in the west last year at 
529 -2bn. The government, which has 
overshot public spending targets fay 
up to 60 per cent in three of the past 
four years, has been forced to delay 
promised personal tax cuts to prop 
up own finances. 

But Mr GonzSlez is not fighting 
only on the economic front. Hie 
Socialists face a series of corruption 
allegations over illegal party financ- 
ing which have undermined his 
credibility. He tried, and failed, ear- 
lier this year, to persuade party offi- 
cials, usually hostile to many gov- 
ernment’s economic policies, to take 
responsibility for the irregularities 
but nobody was willing to resign. 

Outmanoeuvred and aware that 
the poor relationship between the 
government and the party could not 
be easily smoothed over. Mr Gonz- 
alez gambled on a snap election, 
bringing the vote forward by about 
five months 

The essence of the gamble was 
simple. The economy would not 
show an upturn before the election 
and, thus, the Socialists would prob- 
ably lose their overall majority in 
parHampnt But Mr Gonzalez was 
confident the opinion polls were 
accurate in showing him to be more 
popular leader thaw Mr Jose Maria 
Aznar. the young new leader of the 
conservative opposition, the Parti do 
Popular (PP), and thus he might 
keep his job as prime minister. He 
was banking on Spain voting; as 
before, for a strong political leader, 
and not concentrating on subtle dif- 
ferences of policy. 

The gamble was risky, but it was 
beginning to pay aft by last Thurs- 
day. the So cialis ts had crept bade 


Reign in Spain 
is put to the test 

Recession and corruption scandals threaten to unseat 
Felipe Gonzalez in three weeks, says Peter Bruce 




employment and investment 

But, says Mr Rodrigo Rato, the 
PP’s finance spokesman: “L at least, 
have my party behind me when I 
talk like this. Carlos Solchaga (the 
Socialist finance minister) has to 
fight his party all the time." 

But, even with his party behind 
him in government, Mr Rato would 
find life in the new parliament com- 
plicated. Spain’s two big regional 
parties - the PNV which runs the 
Basque country and the CiU which 
runs Catalonia - will be the main 
power brokers in what is likely to 
be a hung parliament If the result 
is close, complex coalition negotia- 
tions could seriously delay the for- 
mation of a government and result 
in new pressures being brought to 
bear on the peseta. 


AM 


T he financial markets 
would expect a new 
administration to put 
together an austerity 
package to cut the cur- 
rent account deficit and thus help 
anchor the peseta at its new parity 
within the ERM. But the regions 
would demand a heavy price for 
their co-operation in the form of a 
speedier transfer of political powers 
from Madrid in areas such as 
health, education and taxes. 

The Catalans and Basques intend 
to spend the rest of the campaig n 
playing the Socialists and the PP off 
against each other to ensure that 
both big parties are as weak as pos- 
sible after the election. The Social- 
ists and the PP need to win as many 
seats outright as possible to lessen 
dependence on regional assistance. 

For his part. Mr Gonzalez is con- 
centrating on swaying undecided 
voters. He could still stumble, but 
the worst of the economic news is 
probably behind him. For many 
people who voted Socialist in 1989 
and who are now wavering, the 
main election issue is corruption. 
Building bridges to those former 
supporters who now feel betrayed 
will be delicate work. 

For instance, the Socialist attor- 
ney-general recently admitted he 
had granted an audience to a for- 
mer policeman jailed for involve- 
ment in a secret war a gains t exiled 
Basque terrorist group, ETA. The 
disclosure has renewed concern 
that the government secretly 
financed this “dirty war” and may 
pardon the policeman. That suspi- 
cion could cost Mr Gonz&lez toe 
votes of left-leaning doubters. 

But, barring further revelations 
about the government’s fight 
against ETA during the 1960s, the 
odds on Mr Gonzdlez’s returning to 
the {rime minist er's Moncloa Pal- 
ace residence after June 6 must 
remain good. It should be remem- 
bered that, two days before the ref- 
erendum cm whether Spain should 
stay in Nato in 1986, polls showed 
Mr GonzSlez - who had staked his 
job on a Yes vote - losing. He won. 






m 


into the lead in some polls after 
tr ailing at the be ginning of the cam- 
paign. With half the electorate still 
declaring themselves undecided, the 
assumption took bold that Mr Gonz- 
alez, rather than Mr Aznar, had the 
best chance of winning them over. 
Most undecided voters are disillu- 
sioned former Socialists who, 
according to a European diplomat 
in Madrid, “are just waiting for 
Felipe to give them a reason to stay 
with him one more time". 

Then came last week’s devalua- 
tion. It was a bitter blow to toe 
prime minister. It coincided with 
the announcement of a big leap in 
unemployment and an uncomfort- 
able 0.4 percentage point increase in 
inflation in April, to an juinimligwi 
rate of 49 per cent 

The gamble suddenly looked 
shaky. But, by early this week, it 
was difficult to detect signs that the 
PP had been able to capitalise on 
“Black Thursday” and put itself 
decisively at the front of the race. 
Polls in next Sunday's newspapers 
could tell a different story. At this 
point, however, and despite the bad 
news, Mr Gonzdlez is still very 
much in the race. 


Partly, this resilience can be 
explained by toe fact that official 
figures do not reveal the truth 
about the economy. Real unemploy- 
ment is much lower than the offi- 
cial &3m and Mr Gonzalez himself 
reckons Spain’s black economy 
might be half as big again as the 
official J478.2bn gross domestic 
product figure for last year. A few 
weeks ago, 400,000 small Spanish 
investors bid for shares in the par- 
tial privatisation of the state’s 
Argentaria bank. The issue was 
oversubscribed nearly five times. 

Mr Gonzalez is also helped by Mr 
Aznar’s failure to present himself to 
voters as a clear and attractive 
alternative. While he has been able 
to unite his party over the past 
three years, Mr Aznar has failed to 
pnt forward detailed proposals in 
the campaign on how to stimulate 
growth. Instead, the PP has opened 
itself to criticism for welding 
together a vague set of principles - 
lower taxes, more privatisations, 
ti ghter fiscal control and maintain- 
ing infrastructure spending at cur- 
rent levels - that it is marketing as 
its economic platform. 

Mr Aznar says be needs to do an 


Quu&l&S. 


audit of the state of toe country 
before deciding how to revive the 
economy, something he can do only 
if and when he assumes office. He 
cannot rule out raising taxes If the 
“audit” shows the economy in 
worse shape than he assumes it is. 
The problem for the PP is that it 
agrees broadly with the govern- 
ment’s efforts to encourage the 
Spanish economy to converge with 
the rest of the European Commu- 
nity to meet toe timetable for eco- 
nomic and monetary union. 

Mr Juan Lladro, one of Spain’s 
leading businessmen and a pro- 
ducer of fine porcelain figures, says 
“very little” would change if the PP 
were to win the general election. 
“The PP is, in theory, conservative 
but, in practice, it would be the 
same as the Socialists.’' 

Both parties agree on the need to 
contain public spending; freeze 
taxes and then cut them later; lower 
interest rates, now at 11.5 per cent, 
when inflation is lower; make it 
easier for employers to hire and 
fire; support the peseta within toe 
exchange rate mechanism, of the 
European Monetary System; and 
use public funds to stimulate 


How Workstart should work 


B Watch the govern- 
ment’s employment 
policy over the com- 
ing weeks, for we 
are in danger of los- 
ing an opportunity 
to cut Britain’s 
unemployment rate 

rutaun/U. dramatically - per- 

VtEW haps by 50 per cent 
or more - without 
additional inflation or cost to toe 
Exchequer. The promise lies in the 
proposal to give the long-term 
unemployed the option of using 
their unemployment benefits to pro- 
vide vouchers for employers who 
hire them. Hus is the gist of my 
benefit transfer programme, on 
which the government’s Workstart 
initiative is based. 

We have much to gain from giv- 
ing it a try. If employers were paid 
as much to provide work as people 
receive when they are out of work, 
a substantial number of jobs is 
bound to be created. If the amount 
spent on employment vouchers does 
not exceed what would have been 
spent on unemployment benefits, 
the programme will necessarily be 
c ostles s to toe government And if 


Can the twins 
keep flying? 

■ Who has the safer job - Jacques 
Attafi, the president of the 
European Bank for Reconstruction 
and Development or his twin 
brother "Bernard, chai r man of Air 
France? 

Until recently, the betting would 
have been that Bernard boasted 
the greater degree of security, 
especially since the hullabaloo 
about the spending habits of the 
EBRD. The presidency of the 
London-based EBRD was never 
going to be an easy job, whereas 
the boss of France’s flag carrier 
has long enjoyed the support of 

President Mitterrand. 

Now however, not only has toe 
political wind swung round, but 
Air France’s losses have only been 
piling higher under Attali’s 
pilotage. If Fiance's new 
centre-right government really does 
intend to match words with action 
and adopt a much tougher stance 
towards state-owned loss-makers, 
such as SNCF and Air France, then 
there could be some truth in toe 
rumours that Peugeot boss Jacques 
Calvet may be In the running to 
take over from Bernard Attali 

Having worked for Valery Giscard 
d’Estaing at one stage, Cahrefs 
politics are more In tune with the 
new government During fajs 10 
years at Peugeot, Calvet has proved 
that he knows how to rationalise 
a business and cut borrowings. 


the size of the voucher rises with 
the length of a person’s unemploy- 
ment spell, the long-term unem- 
ployed receive the greatest incen- 
tive to become productive. 

The Workstart pilot schemes, 
however, fall strangely short of this 
vision. They are available to just 
1,000 people who have been unem- 
ployed for more than two to four 
years. To hire these people, employ- 
ers are offered a subsidy amounting 
to £2340 per year, which falls far 
short of toe 28,000 that the average 
unemployed person costs the tax- 
payer. In comparison to what it 
saves In unemployment benefit, the 
gnvpminBnt is not offering much. 

Beyond that, the pilots do not 
induce employers to retain employ- 
ees once their subsidies have tub 
out The simplest way of doing this 
is to provide Incentives for employ- 
ers to spend the subsidies on train- 
ing, so that recruited workers 
become sufficiently productive to 
remain employable after the sub- 
sidy period. The chance to promote 
training while reducing unemploy- 
ment is a godsend. People who have 
completed the government’s exist- 
ing training programmes often foil 


And when it comes to fighting his 
coma, he is. if possible, even more 
outspoken than British Airways' 
Lord King who restored the 
fortunes of Britain’s national flag 
carrier. 

Paying up 

■ Among the deft bits of prudent 
accounting which helped the 
Institute of Chartered Accountants 
in England and Wales to get out 
of the red in 1992, one item stands 
out The institute’s £38,000 surplus 
is more than accounted for by a 
doubling, to £109,000, in income . 
from “ mainte nance of professional 
and ethical standards” - in other 
wards, a substantial increase in 
the number and level of fines 
against misbehaving members. 

Initial search 

■ Not before time, the search for 
Barclays’ new chief executive has 
finally spread to the US and 
Observer understands that Tom 
Johnson, 52, the former president 
of Manufac turers Hanover 
Corporation (now part of Chemical 
Bank), has indicated that he's 
pretty keen. 

Nothing o fficial . of course. Head- 
hunters Spencer Stuart have yet 
to draw up a short list and Barclays 
Is still several weeks from making 
any fo rmal approaches. But 
Johnson has been sounded out 
informally to see whether he would 
be interested in the position. 

Given that Johnson has not had 


to find jobs and, as a result, work- 
ers often have tittle incentive to 
participate in them. By contrast, 
employers which spend their job 
subsidies cm training would invetia- 
bly have an incentive to provide 
jobs once the training is completed 
and to ensure that this t raining is 
appropriate to the jobs. And this 
training would cost toe Exchequer 

Dennis J Snower on 
why the government's 
Workstart pilots do 
not capture his 
original vision 


nothing. 

Why, then, are the Workstart 
pilots not designed to exploit these 
opportunities? The simple answer, 
it appears, is that policy makers are 
sceptical that this policy can really 
promote employment. Once the 
employment objective has been 
abandoned, all that remains is to 
spread toe pain of unemployment 
more equally. 


Observer 



*WeTl sack the scabs as soon as 
they've made their own 
replacements' 

a high-profile job for nearly a year 
and a half now - apart from a 
two-week stint at troubled real 
estate developer Olympia & York 
where he made an estimated 83m 

- it would be surprising if he didn’t 

show a passing Interest in being 
chief executive of an international 
hank which not so long ago 
regarded Citicorp as one of its few 
real rivals. 

Thai again, Johnson has been 
mentioned as a possible head 
honcho of everything from the FDIC 
to the New York Fed. 

Meanwhile closer to home, rogue 
hanking analyst Terry Smith ha^ 
spotted that toe UK’s three most 


In my judgment, this approach is 
misguided. It rests on two danger- 
ous myths. The first is that Work- 
start could not create employment 
because, at the current level of 
demand, there is only a fixed num- 
ber of jobs available. This overlooks 
the fact that by reducing labour 
costs the subsidies lead employers 
to reduce prices, stimulating 
demand, and to use labour more 
intensively. 

The second is that Workstart’s 
ability to create jobs would be 
destroyed by “deadweight" (when 
the subsidies are spent on people 
who would have been employed 
anyway) and “displacement" of 
existing employees by the unem- 
ployed. But deadweight can be min- 
imised by concentrating the subsi- 
dies on the long-term unemployed, 
since these people have relatively 
little chance of finding jobs. Dis- 
placement need not be a big obsta- 
cle either. When it is discouraged - 
by giving employers bigger subsi- 
dies when they can demonstrate 
that the mew recruits are additions 
to their workforce - the subsidies 
create new jobs directly. And when 
displacement is permitted, it can 


successful bankers all have the 
initials BP - Brian Pitman at 
Lloyds, Brian Pearse at Midland 
and Bruce Patullo at Bank of 
Scotland. 

Though none of these would 
accept the Barclays job. Smith's 
advice to Barclays is to recruit a 
banker with the same initials. The 
only candidate which springs to 
mind is Peter Burt, also of Bank 
of Scotland - though it is unclear 
whether the work their 
b anking magic when they are in 
reverse order. 

Roundabout 

■ U-turns are becoming a fact of 
life for the prime minister. John 
Major. But in excluding John 
Butterfill, the portly MP for 
Bournemouth West from the 
committee charged with 
scrutinising the finance hin, the 
government has surpassed itself. 
This was a U-turn on a U-turn. 

When ButterfflTs name was 
missing from the list of committee 
members originally published 
earlier this month, it was described 
as an “oversight” and the omission 
swiftly rectified. 

But Butterfill has been dropped 
again. This time , according to one 
committee member, “a shady deal” 
had been hatched between the 
whips offices excluding one MP 
from both leading parties. 

Who is supposed to be deceived? 
All Westminster knows Butterfill 
is no friend of toe government’s 
planned reform of the North Sea 


create jobs indirectly by reducing 
job security of existing employees. 

Once these myths are exposed, we 
can see the crucial issue that policy- 
makers should be addressing; how 
to make the Workstart subsidies 
maximally effective In promoting 
employment and tra inin g. The more 
jobs are created, the less the gov- 
ernment will have to spend on 
unemployment benefits; then it can 
afford to pay more generous 
employment subsidies, so that even 
more jobs will be created. But this 
is precisely where the Workstart 
pilots will leave us in the dark. 

The Workstart pilots need to 
regain the vision that inspired 
them. With more than 10 per cent of 
the population unemployed, we 
have tittle time to waste. A pro- 
gramme that gives us the opportu- 
nity of slflKhhig unemployment in a 
voluntary, costless, non-inflationary 
way deserves to be adopted on a 
national scale without delay. 

The author, whose previous article 
on Workfare was published on Feb- 
ruary 23, is professor of economics, 
Birkbeck College. Umoersity of Lon- 
don, and prog ramme director. Centre 
for Economic Policy Research 


tax regime. His presence on the 
committee - which began its 
deliberations yesterday - would 
have resulted in an apparent 
majority for his proposed changes. 

Jinxed 

■ The curse on Shakespeare seems 
to be spreading. Last February, 
toe Royal Shakespeare Company’s 
production of Richard Ql at the 
Donmar Warehouse had to be 
repeatedly put off because Simon 
Russell Beale, who plays the king, 
developed back trouble, possibly 
from overdoing the hump. 

A few Saturdays ago at the 
National Theatre. Alan Howard 
had to race through a key speech 
as Macbeth before leaving the stage 
to be audibly sick. The production 
was resumed 25 minutes later with 
an understudy. Now the formal 
opening of King Lear, which should 
have taken place in Stratford last 
night, has been postponed because 
Robert Stephens in the title role 
has a foot Infection. 

Obviously too much fooling about 
naked in the storm. Word is that 
he may be better tomorrow. 

Literals 

■ Noah’s ark has just discharged 
its cargo of animals and is 
preparing to put to sea again when 
Noah notices a couple of snakes 

on deck. "What are you doing here? 
I thought 1 told you to get oft toe 
ark and go forth and multiply”. 

“We can’t... we’re adders." 


I - 
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Pressure rises for Steinkiihler 
to resign from Daimler board 


By Quentin Peel in Bonn, Judy 
Dempsey in Berlin and David 
Waller in Frankfurt 


GERMAN politicians and 
rank-and-file trade union mem- 
bers called last night for the res- 
ignation of Mr Franz Steinkuhler, 
leader of the IG Metal! engineer- 
ing workers' union, from board 
memberships for alleged insider 
dealing in shares in a Daimler- 
Benz holding company. 

The affair also brought new 
pressure for an urgent law to ban 
insider trading on the German 
stock exchanges. 

Mr SteinkUhler, the leading 
trade union member on Daimler’s 
supervisory board, has denied the 
insider dealing charge but admit- 
ted buying almost DMlm 
($620,000) worth of shares in the 
holding company, MAH. The 
shares increased in value by 
almost 20 per cent after a Daim- 


ler board decision to exchange 
them for full company shares. 

Mr Otto Lambsdorff. leader of 
the Free Democratic party in the 
ruling coalition in Bern, said Mr 
Steinkuhler should resign all his 
supervisory board positions - in 
Volkswagen, Thyssen and 
Daimler-Benz - if there was any 
confirmation that he had abused 
his position. 

Mr Heiner Geissler, a deputy 
leader of the Christian Democrat 
group in parliament, said it 
would be "probably better if 
Steinkuhler were to quit”. 

Seven works councils at the 
Mercedes-Benz plant in Stuttgart, 
the automobile subsidiary of 
Daimler, called on the IG Metall 
executive for Mr Steinkuhler to 
step down from his board mem- 
bership. 

Mr Karl Feuerstein, chairman 
of the overall works council for 
Daimler, said his members were 


shocked at the disclosure that 
any member of the supervisory 
council would speculate in com- 
pany shares. 

A senior union official in east 
Germany, where IG Metall mem- 
bers are on strike, was clearly 
shocked by the allegations. 

“Here we are haggling over get- 
ting our members DM60 extra a 
month," he said, “and the media 
are talking about DMlm. I don’t 
want to talk about it. I prefer 
speaking about millions of people 
in eastern Germany who have 
low wages, not about a million- 
aire." 

There was also some sympathy, 
however, for Mr Steinkuhler, who 
has won a reputation as a tough 
and successful negotiator for his 
members in more than six years 
as leader of the country’s largest 
trade union. 

Mrs Ursula Engelen-Kefer, dep- 
uty leader of the DGB trade 


Judge agrees prosecution prejudiced outcome with book on defendants 

Soviet coup trial set to collapse 


By Leyla Boulton in Moscow 


THE TRIAL of the 1 2 Soviet coup 
leaders yesterday seemed set to 
disintegrate after a judge ordered 
the dismissal of the prosecuting 
team for prejudging the outcome 
by publishing a book about the 
defendants. 

Presiding judge Anatoly Uko- 
lov granted a motion by the 
defence that the prosecutors 
should be removed from the case 
because of “serious violations" of 
legal procedure by the Russian 
prosecutor-general. Mr Valentin 
Stepan fcov, and his deputy. Mr 
Yevgeny Lisov. 

Defence lawyers argued for the 
prosecutors' dismissal on 
grounds of bias. They alleged 
that Mr Stepankov and Mr Lisov 
had violated defendants' rights 


last year when they published a 
book, Kremlin Plot, that 
described them as criminals. 

Mr Stepankov is not personally 
prosecuting the case, but was 
responsible for appointing the 
prosecution lawyers. 

The military branch of the 
Supreme Court decided to sus- 
pend the trial pending a decision 
by parliament on what to do 
next. The move is a stinging 
indictment of the prosecution's 
incompetence and an embarrass- 
ment for President Boris Yeltsin. 

It is now unlikely that the men 
who declared a state of emer- 
gency on August 19 1991 and 
brought tanks into Moscow to 
prevent what they saw as the col- 
lapse of the Soviet Union will 
ever be brought to justice. 

There were bad omens from 


the very start, when Mr Stepan- 
kov had the 12 indicted on the 
charge of betraying the Soviet 
motherland - which the defen- 
dants argued they were trying to 
save. The charges had to be 
revised subsequently in order to 
make them more likely to stick. 
In the meantime, videotaped 
interrogations of the accused 
were sold to the media. The cul- 
prits in the prosecutor's office 
were never discovered. 

Having already degenerated 
into near farce, the trial is 
unlikely to recover from this lat- 
est blow. Deputies, locked in con- 
frontation with Kir Yeltsin over 
his determination to dissolve the 
conservative-dominated parlia- 
ment, are unlikely to take any 
decision to help the trial along. 
Even if they do. the defendants' 


US points up rift with Allies on Bosnia 


By Jurek Martin in Washington 
and Michael Littlejohns in 
New York 


THE GULF between the US and 
its major allies on Bosnia was 
underlined yesterday by Mr War- 
ren Christopher, the US secretary 
of state, who said Washington 
considered it impossible to imple- 
ment the Vance-Owen peace plan 
for Bosnia “at the present time". 

His remarks coincided with 
statements by both the European 
Community and Mr Andrei 
Kozyrev, the Russian foreign 
minister, declaring their continu- 
ing commitment to the interna- 
tional peace plan, which Moscow 
wants to implement by stages, 
even though it has not been 
accepted by the Bosnian Serbs. 

Mr Christopher told Congress 


yesterday it would be futile to 
attend the foreign ministerial 
meeting at the UN on Friday, 
proposed by Russia to discuss 
implementing a plan u so strongly 
rejected by one party”. At the UN 
in New York, it was announced 
that the session had been can- 
celled. 

Announcing the decision after 
a brief private meeting of mem- 
bers, Mr Yuli Vorontsov, the Rus- 
sian delegate, who is the current 
Council president, insisted that a 
ministerial session would still be 
held, but only at a later date after 
further consultations. 

Mr Christopher nevertheless 
said he would meet Mr Kozyrev 
in Washington on Thursday and 
Mr Al a in Juppe, the French for- 
eign minister, early next week in 
pursuit of a common allied strat- 


egy. Mr Douglas Hurd, the Brit- 
ish foreign secretary, may also 
fly to Washington this week for 
talks with Mr Christopher. 

But the US secretary of state 
said: “We have not given up on 
what we think is the soundest 
approach - lifting the arms 
embargo against Bosnia with 
whatever compensatory air 
action may be necessary.” He 
conceded “our allies and friends 
are not prepared to follow this 
course". 

He generally sought to play 
down reports of deep rifts 
between the US and its allies 
over the next steps in Bosnia. It 
was “not surprising” that it was 
taking time to arrive at agreed 
positions to try and solve “an his- 
torically difficult and tragic prob- 
lem" in which atrocities were 


being committed by all sides. 
This reflects the current determi- 
nation of the administration to 
put Bosnia, albeit temporarily, on 
the back burner of policy- 
making. President Bill Clinton 
was given some sense of the 
intermittent public attention to 
the issue on Monday night when 
no questions about Bosnia were 
put to him in an hour-long San 
Diego “town meeting” dominated 
by concerns about the domestic 
economy. 

Although it has received quali- 
fied US backing as “the only 
game in town,” Mr Christopher 
has long been sceptical about the 
feasibility of deploying a major 
peacekeeping force to implement 
the complex Vance-Owen plan. 


Rift on the cards, Page 3 


Foster’s invests $85m 
in Shanghai brewery 


Cosa Nostra fugitive 
arrested in Sicily 


By Tony Walker in Beijing 
and Bruce Jacques in Sydney 


FOSTER'S, the Australian 
brewer, is to expand into China, 
the world's fastest growing beer 
market. 

Its Carlton and United Brew- 
eries subsidiary yesterday 
announced a A$120m (US$85. 7m) 
joint venture with Huaguang 
Brewery in Shanghai. Mr Ted 
Kunkel, Foster’s cliief executive, 
said the brewer expected within 
Five years to produce as much 
beer in China as it did in Austra- 
lia. 

The joint venture was the start 

of a A$200m investment strategy 
in China over the next seven 
years. Mr Kunkel said the aim 
was to develop a range of suc- 
cessful local and regional brands, 
it would brew Foster's as its 
“international premium brand" 
in due course. 

"This historic step into China 
is a critical strategic move for the 
long-term growth," Mr Kunkel 
said. “1 expect it to become our 
fourth brewing arm, joining CUB 
in Australasia, Courage in 
England and Molson Breweries in 

North America." 

The project, in which Foster's 


is providing 60 per cent of the 
investment, involves upgrading 
the existing brewery and develop- 
ing a large operation in Shang- 
hai’s Pudong Development Zone. 

Mr Kunkel said Foster’s was 
also looking at joint ventures in 
other parts of China. 

Shanghai’s Huaguang is one of 
the city’s leading brewers, servic- 
ing China's biggest city of 13m 
people, and a huge population in 
the Yangzi river delta. Its better- 
known brands Include Guang- 
ming and Shanghai. CUB execu- 
tives believe the latter has inter- 
national potential 

Huaguang said the state-owned 
company hoped to dominate the 
Shanghai market through its 
CUB joint venture. Huaguang’s 
market share is 20 per cent 

Mr Kunkel expects China, with 
its l.3bn people, to replace the US 
as the world's largest beer mar- 
ket within 10 years. 

International brewers attracted 
by the enormous potential in 
China include Heineken, Becks, 
San Miguel and Suntory, all of 
which have established joint ven- 
tures. Brewers whose beer is 
made under licence include 
Miller, Holsten and Carls berg. I 


By Robert Graham in Rome 


ITALIAN security forces 
yesterday announced the arrest 
of Mr Nitto Santapaola. the most 
wanted member of Cosa Nostra, 
the umbrella organisation of the 
Sicilian Mafia. 

Mr Santapaola, wanted by the 
authorities for over 1C years, was 
surprised at a farm some 80km 
from his base of Catania during a 
night-time raid carried out by 400 
police. 

His capture follows that in Jan- 
uary of Mr “Toto" Riina, his 
main ally in the r uling commis- 
sion of Cosa Nostra. Although 
interior ministry officials said 
there were 25 people still on the 
government's most wanted list, 
these two arrests represented a 
major blow to the organisation of 
the M afia. 

The capture of Mr Santapaola 
came five days after a car bomb 
exploded in the wealthy Parioli 
residential area of Rome. Injuring 
23 people. Police are working on 
the theory that the bombing was 
the work, at least in part, of the 
Mafia- 

Mr Nicola Mandno, interior 
minister, told parliament it was a 
reasonable assumption the bomb- 


ing was directed against Mr 
Maurizio Constanzo, a television 
talk-show host. Mr Constanzo’s 
car passed just three seconds 
before the explosion, but was 
shielded from the blast by a wall. 

In parliament, some deputies 
questioned whether the terrorism 
was not part of a destabilisation 
campaign conducted by dissident 
elements in the security services. 

Mr Luciano Violante, head of 
the parliamentary anti-Mafia 
commission, said: “The arrest of 
Santapaola is not a reply to the 
bombing in Parioli „ . . Rather it is 
another piece in the strategy of 
continuous assault on the struc- 
ture of Cosa Nostra, which the 
state has been carrying out 
firmly over the past year.” 

Police claimed they had been 
closing in on Mr Santapaola for 
some time. Already 105 arrests 
warrants had been issued against 
members of his clan and a, fur- 
ther 39 against its allies . 

The raid was carried out by a 
special group, who, for security 
reasons, came in helicopters from 
Reggio Calabria on the mainland. 
Mr Santapaola offered no resis- 
tance before being escorted to a 
maximum security jail for ques- 
tioning. 


the lex column 


BA’s flight surcharge 


union federation, said the share 
dealing was “an entirely private 
affair . . . The decisive issue is 
whether someone has pursued a 
correct and convincing policy." 

The pressure for legislation to 
outlaw insider trading was 
stepped up in Fr ankf urt yester- 
day. Mr Rhdiger von Rosen, chief 
executive of the Deutsche Bfirse - 
the German stock exchange - said 
the Steinkuhler affair made it 
imperative for the German gov- 
ernment to bring forward its 
stock market reforms. 

-We urgently need a central- 
ised and internationally 
respected supervisory body for 
the securities industry, " he said. 

Mr von Rosen said the circum- 
stances surrounding Mr Stein- 
ktihler's share purchases would 
form part of a broad investiga- 
tion being conducted by the 
insider commission of the Frank- 
furt stock exchange. 


lawyers have an arsenal of other 
delaying tactics, including the 
ability to declare any of the 
elderly defendants too ill to 
attend. 

The trial resumed only yester- 
day after being suspended three 
days after it opened, when Mr 
Alexander Tizyakov, the 67-year- 
old former leader of a hardline 
industrialists' union, was taken 
to hospital with heart trouble. 

But in spite of being released 
from jail on grounds of illness 
pending the final judgment, two 
of the other defendants, Mr Vladi- 
mir Kryuchkov, the former KGB 
chief, and Mr Anatoly Lukyanov, 
head of the Soviet parliament, 
have been attending anti-Yeltsin 
demonstrations and meetings of 
the recently unbanned Commu- 
nist party. 


Investors buying into the privatised 
! British Airways may have anticipated 
Mr Peter Lynch's adage: “I like to buy 
a company any fool can manage 
because eventually one wQL” With 40 
per cent of the landing slots at the 
world's busiest international airport, 
it was only a matter of time before a 
more commercial BA produced the 
financial goods. The Virgin fiasco 
aside, BA's management has proved 
for from foolish. Profits may have 
fallen heavily to £lS5m last year but 
its performance still contrasts favoura- 
bly with most interna t iona l airlines. 

Yet yesterday's £442m rights issue 
highlights how BA is now raising its 
risk profile Expensive equity finance 
is being used to help fund BA’s 
unproven globalisation strategy. This 
consists of spending £57 4m on an 
array of minority investments in for- 
eign carriers, such as USAir and 
Quotas, over which BA exercises lim- 
ited control. BA hopes industry liber- 
alisation will permit greater control, 
leading to substantial scale economies. 
This, though, may represent a flight of 
fancy, given the highly politicised reg- 
ulatory environment. Without such 
reform, it seems improbable that BA's 
investments will produce anything 
like an adequate return. Although 
depressed by start-up costs, a £17m 
loss from associated investments in 
TAT and Deutsche BA hardly repre- 
sents the most auspicious star! 

Comfort may be drawn from the 
projected decline in the industry’s 
capacity growth coupled with a 
pick-up in UK and US passenger 
demand. This should work wonders 
for BA's profits over the next two 
years. Its operational gearing is high; 
a one percentage point rise in capacity 
yield adds about £50m to profits. It 
would be unfortunate, though, if the 
timing of the rights issue allowed 
these short term blandishments to 
obscure the longer term concerns. 


British Airways 


Share price relative to the 

FT-A Afl-Shara Index 
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despite sterling’s devaluation. The 
charitable explanation is that the 
recession is to blame. The nagging 
worry is that the revitalisation of the 
company is not yet complete. 

Retailing will not this year have, to ! 
contend with the disposal of 550 pubs, 
while the brewing side has yet to feel 
the benefits of the Carlsberg-Tetley 
alliance. But food margins are down, 
and if the lack of news on Chateau ; 
Latour is anything to go by, disposals j 
are not yielding as much as they j 
might Success on that front would , 
create room for manoeuvre. Gearing ; 
at 66 per cent is not uncomfortable, 
but it is a constraint Allied’s asser- , 
tion that it would only launch a rights 
issue if it had a significant acquisition 
in TTiinri is also an admission that k 1 
could not easily expand without one. . 


Marks and Spencer 

A 3 per cent foil in your share price 
on the day you turn in an unexpect- 
edly good 25 per cent increase in pre- 
tax profits must seem scant reward for 
hard work. That, sadly, is the cross 
Marks and Spencer has to bear. Its 
gross margins are 36 per cent while its 
net margins are an astonishing 13 per 
cent. Those looking to make a quick 
buck from economic recovery ogle the 
likes of Burton with 50 per cent gross 
margins but only 3 per cent net fig- 
ures and dream of what might be. 

Certainly those retailers which suf- 


fered in the recession have plenty of 
room for improvement. Yet that is to 
miss the point. Marks has a quality of 
earnings which is almost peerless. 
Even its great rival, J. Salisbury, car- 
ries greater risks with its massive cap- 
ital expenditure programme and very 
expensive sites. Marks' investment In 
systems and staff will also continue to 
provide long-run productivity gains. 
Yesterday's angst about the compa- 
ny’s pay award emphasises the con- 
flict Short-termists worry that Marks 
needs to keep volumes growing this 
year to pay for the 6 per cent rise in 
staff costs. That is true as for as it 
goes, but the company is opening 3 per 
cent more selling space this year, and 
its “outstanding value” promotion is 
timed to increase market share at pre- 
cisely the right moment in the cycle. 

Longer term growth will come from 
continental Europe. The company’ has 
has finally got its formula right and is 
expanding into a weak property mar- 
ket Rolling out across Europe pro- 
vides plenty of elbow room for sales 
growth. Given that Marks' shares are 
only 3 per cent higher than they were 
this time last year, it may be won- 
dered what management has to do to 
please. 


Allied-Lvons 


The new management installed at 
AIlied-Lyons after its foreign exchange 
losses in 1991 has had plenty of time to 
become established, so the company 
should by now be starting to see the 
benefit in its results. But despite 
heavy expenditure on restructuring, 
trading profit remains down in every 
division except spirits and wine; even 
that has grown by a mere 2.4 per cent 


UK economy 

The Bank of England points in its 
inflation report to the disparity 
between the government’s inflation 
target and inflationary expectations 
implicit in gilts prices. Wheth er the se 
expectations are measured by extrapo- 
lating the course of short term rates 
from the yield curve or through the 
yield difference between index-linked 
and conventional gilts, they do not 
suggest the public has enduring faith 
in the authorities' anti-inflation 
stance. The bank's rather feeble re- 
sponse is that this could change over 
time if inflation stays within target 

A gradual decline in inflationary 
expectations would certainly help the 
government's massive funding pro- 
gramme. This year, inflation should be 
well within range. Next year looks a 
closer call, partly because the imposi- 
tion of VAT on fuel will add 0.4 per 
cent to retail prices. It would help if 
companies relied on volume increases 
to improve their profits in the recov- 
ery, rather than pushing up their mar- 
gins at the first sign of increasing 
demand. There is some chance of this, 
both because capacity use remains low 
and because manufacturers' margins 
held up relatively well during the 
recession. 

Even so the message is one of need 
for vigilance. The shape of the yield 
curve suggests a marginal foil in infla- 
tionary expectations since the Bank's 
last report But while monetary policy 
has to bear the brunt of the battle 
against inflation, there is precious lit- 
tle room for lower interest rates. That 
could turn out awkwardly if the mar- 
ket does require a steeper yield curve ! 
to absorb all the gilts on offer. ■ 
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The Dutch government has reached an agreement 
with the country's farmers to reduce manure sur- 
pluses. Modem animal husbandry techniques have 
left the country with more manure than can be 
safely absorbed by farmland, causing stubborn 
problems such as air and water pollution. A central 
element in the new system for controfflng manure 
surpluses will be a “mineral ledger”. Page 38 

Gold shares glister 

■ • \ North American analysts 

Toronto • * have been Investors fri 

’ . • i s ‘ A' gold mining shares to be 

cautious, but that advice 
: 9 jOOQ • • has gone unheeded kt the 

BfiOO past week. The surge In 

7 the go id price to -almost 

\ ®370 an ounce has * 
tS-OCSSf- uncorked yet another bujh 
5, ° 00 -, . • ing binge in the stock mar- 

■j'f'-u- -a-’h-j ***• 10 North 
• , v - 1M3 c '.*5> £ American gold shares has 
Sotnae Ootmroam : 4 „; ._v, far outstripped the bullion 
price. Back Page . 
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NIE makes £56.6m 

Northern Ireland Bectrldty, the BeHast-based utility 
which Is to be privatised next month, made an 
operating profit of £56.6m ($87m) on tumovar of 
2452.4m in the year to March 31, according to the 
pathfinder prospectus issued yesterday. Page 30 
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Conti sees profit after 
a ‘miserable’ time 

Continental will make a profit again this war in 

dS^S,^L l SS^ st o lv,dend sin “ 19ao - 

^farect^reofme German tyre company said 

Rentokil bids for Securlguard 

Rentokrl Group, the environments and prooertv 
services company, yesterday launched a hostile 
E59 ^t. aH cash bid for sSiriguarojSe Sr of 
00(1 c, ^’ ln 9 aarvices In the UK and US 
The offer was rejected by Securi guard’s board 
who said it “significantly" undervalued the cony, 
pany and advised shareholders not to sell Page 


BOC shows 11% rise to £180m 

BOC, the UK Industrial gases aid drugs group 
yesterday reported profits on ordinary activities 
before tax up 11 per cent from El 62. 1m to 
£180. 1m for the six months to March 31. The 
results were flattered by favourable currency move- 
ments. Page 29 
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Food shares fall on BSN price war threat 


By Guy de JonquUres, 

Consumer Industries Editor 

SHARE prices of leading 
European food companies fell 
yesterday after Mr Antoine 
Riboud, chairman of BSN, 
France's largest food manufac- 
turer, said it was ready to cut 
prices to defend market share. 

He said the company was oper- 
ating “in an unprecedented eco- 
nomic crisis’*, while retailers 
were demanding larger discounts 
and providing stiffer competition 
with cheap private-label ranges. 

Mr Riboud’ s remarks added to 
Investors' recent fears that inter- 
national recession and the grow- 
ing power of food retailers would 


intensify price competition. 

His comments follow cautious 
forecasts by other large food and 
consumer groups in the US and 
Europe, and what were widely 
considered disappointing first- 
quarter results from Unilever, 
the AngloDutch manufacturer. 

Many branded international 
manufacturers of consumer prod- 
ucts have been jolted by last 
month's derision by Philip Morris 
to cut the US price of Marlboro 
cigarettes. 

Shares to BSN, which on Mon- 
day reported a 5.7 per cent drop 
in first-quarter sales, fell FFrll to 
close at FFr863 yesterday. In Lon- 
don, Mr Riboud's comments 
added to anxiety about the 


impact of sterling’s recent recov- 
ery on food groups with a large 
■international exposure. 

Cadbury Schweppes fell Sp to 
447p and United Biscuits by 9p to 
412p, while Unilever fell 22p to 
1036p in London and FI 11.80 to 
FI 193.20 to Amsterdam. In Zur- 
ich, however. Nestle registered 
shares rose SFrlS to SFriI30. 

Mr Riboud said BSN aimed -to 
offset the impact on profit mar- 
gins of any price reductions by 
cutting costs. The company 
might also have to weed out 
weaker brands which were 
squeezed between market leaders 
and private label products. 

Analysts believe BSN is most 
vulnerable to price competition 


in mineral water, of which it is 
the world's second-largest pro- 
ducer. Mineral water was' the 
company's most profitable busi- 
ness in the late 1980s, bnt has 
recently suffered from a slow- 
down in demand. 

"Whenever the prices of 
branded products get out of line 
with private label, and there is 
inadequate product innovation, 
companies are getting caught 
And there is precious little prod- 
uct innovation in mineral water,” 
said Mr David Lang of stockbro- 
kers Henderson Crosthwalte. 

Mr Riboud was positive about 
prospects in eastern Europe, 
China and Vietnam, where BSN 
planned to continue expanding. 



Antoine Riboud: group faces 
rival own-label ranges 


I Leading Japanese brokers report weak earnings but believe Tokyo stock price fall is over 

Daiwa Securities posts first loss since 1964 


By Robert Thomson in Tokyo 

JAPAN’S leading brokers yesterday 
reported weak earnings, including the first 
pre-tax loss at Daiwa Securities since 1964, 
but confidently declared the three-year col- 
lapse of Tokyo stock prices was over. 

The stock market recovery boosted com- 
missions in the last weeks of the year 
ended March. Nomura Securities, the larg- 
est house, reported a pre-tax profit of 
Y2.4bn {$21 -5m), down 94.6 per cent, but 
managed to avoid the loss that had earlier 
seemed inevitable. 

Daiwa, the second largest house, had a 


pretax loss of Y7-3bn, compared with a 
profit of Y9-3bn_ while Yamaichi Securities 
announced another embarrassing loss, 
Y37.4bn, following a loss of Y36.5bn in 
1991-92. The houses reported a fall to stock 
commissions and underwriting income, 
and all had valuation losses on their secu- 
rities holdings. 

Japan's 10 second-tier brokers all 
reported losses for the year, and a sign of 
the mounting pressure on their balance 
sheets was the resignation yesterday of 25 
executives at Yamatane Securities, under 
reconstruction by Sakura Bank, a leading 
commercial hank. However, even Yama- 


tane, which reported a loss of Y10.4bn, 
expects to return to profit this year due to 
a recovery in share trading volume. 

The hope is that the daily turnover of 
shares on the Tokyo exchange can average 
at least 400m, compared with 262m last 
year. 

The broker with the best news was 
Nfkko Securities, which reported a profit 
of Y2JSbn, down 19.4 per cent, bnt topping 
Nomura 

However, only Nomura reported a net 
profit, turning in Y3Jbn after tax. The net 
loss of Y6J>bn at Nlkko compared with 
Y25Jbn a year earlier. 


Nikko's relative success followed a 
sharp increase in profits on bond dealing, 
which were Y28J2bn, up from Yl_2bn, and 
m a n aged to reduce operating expenses by 
almost 18 per cent During the past six 
months, listed brokers have reduced their 
offices from 3.150 to 3,000, and cut staff by 
about 5 per cent 

Daily turnover of shares in Tokyo was 
662m last month, and brokers are confi- 
dent that retail investors will return to the 
stock market in coming months, if only 
because a fall in interest rates has reduced 
their investment options. 

Time miming out. Page 25 


BA launches £442m rights as profits fall 



British airways 


Lydawidarl 

Colin Marshall: BA’s financial performance was Impressive’ 


By Paul Betts, 

Aerospace Correspondent 

BRITISH AIRWAYS yesterday 
launched a £442m ($680.6Bm) 
rights issue after announcing a 
drop to profits and a doubling in 
debt 

Pre-tax profits calculated in 
accordance with the new FRS3 
accounting standard fell 57 per 
cent to £l85m for foe year to 
March 31. Borrowings rose by 
£L381bn to £2j453bn. 

The one-for-four rights issue is 
priced at 245p a share, a 17.5 per 
cent discount to Monday's clos- 
ing price. It will lower the compa- 
ny's debt-to-equity ratio from 160 
per cent to around 100 per cent 

In the Last year BA has spent 
more than £600m on investments 
to strengthen its global presence, 
including stakes in USAir, 
Qantas and the French regional 
carrier TAT, plus the assets of 
Dan Air, the former UK regional 
airline. It has also announced it 
Is to take over the activities of 
UK-based Brymon Aviation. 

Sir Colin Marshall, BA's 
chairman, said the financial 


performance last year was 
"impressive” considering the 
tough trading conditions facing 
the industry. The future looked 
“very promising". 

BA's profits comparison was 
worsened by the restating of the 
previous year's profits in line 
with FRS3, to include the £149m 
gain that year from the sale of 
BA's engine overhaul business to 
General Electric of foe US. With- 
out that- gain, pretax profits for 
the year to March 1992 were 
£285 m. On that basis, last year’s 
profits showed a 35 per cent drop 
from foe previous year. 

Group operating profits fell 9.9 
per cent to £SlQm on turnover of 
£5 .566b n, which was 6.5 per cent 
higher than the year before. 

The airline had an operating 
loss of £25m for the fourth quar- 
ter against a £25tn profit a year 
ago, partly due to one-off items 
Inclndlng higher staff 
severance costs and an operating 
loss by the former Dan Air 
operations. 

Group expenditures rose by 7.7 
per cent to £5.256bn last year. 
Mr Robert Ayling, BA's new 


managing director, said the com- 
pany’s cost reduction programme 
had made a significant contribu- 
tion, producing more than £l50m 
in savings last year. 

BA carried 28.1m passengers 
last year, an increase of 10.5 per 
cent The passenger load factor 
rose by 0.6 per cent to 70.8 per 
cent. The airline said it was 
increasing its capacity this sum- 
mer by 14 per cent and a further 
3 per cent next year. 

Sir Colin said there was begin- 
ning to be some improvement in 
first and business class high- 
yielding traffic. “Given the mea- 
sures we are taking to increase 
revenues and reduce costs, Brit- 
ish Airways remains well posi- 
tioned to take advantage of 
improved prospects for 1993 and 
1994." 

BA shares closed in London 
yesterday 9.5p higher at 306u5p. 

The total dividend for the year 
was 10.60p, a rise of 4.1 per cent. 
The company paid a second 
interim dividend of 7£4p a share 
last month in place of a final 
dividend. 

Lex, Page 20 


Honda 
gloomy 
after 32% 
profits fall 

By Michiyo Nakamoto in Tokyo 


HONDA, the Japanese car 
manufacturer, yesterday 
announced a 32 per cent decline 
in pre-tax profits and warned 
that results for the current year 
were also likely to show a signif- 
icant fall due to the difficult 
trading environment. 

The sharp decline in Honda's 
profits reflects the persistent 
weakness in the Japanese car 
market, the slow recovery In the 
North American market and the 
Impact of a strong rise in the 
value of the yen which depressed 
overseas revenues. 

Honda said that a sharp fall in 
car sales was largely responsible 
for a 5.9 per cent drop in consoli- 
dated revenues from Y439i.9bn 
($39.7bn) to Y4,132.4bn in the 
year to March 1993. 

Pre-tax profits fell to Y88.6bn 
from Yi30.8bn while net profits 
declined 41 per cent to Y38-3bn 
from Y64J)bn. 

In North America, a market 
which Honda depends on for 
over 40 per cent of sales, the 
company has faced intensified 
competition from both US and 
other manufacturers over the 
year. 

Last year, Honda faced foe dis- 
appointment of seeing its Accord 
model lose its title of best-selling 
car to Ford's Taurus. 

Meanwhile the yen’s 6 per cent 
appreciation over the period had 
shaved off about Y70bn from rev- 
enues, Honda said. 

In contrast to its car business, 
where revenues declined 9 per 
cent to Y3,280bn, Honda’s motor- 
cycle sales rose nearly 10 per 
cent to Y569.5bn. 

The upturn in the motorcycle 
business, where operating profit 
of Y45-3bn almost matched oper- 
ating income of Y49 Jbn from 
the car business, was supported 
by Strang demand for motor- 
cycles in China and south-east 
Asia, Honda said. 

Demand in the Japanese mar- 
ket was still unpredictable with 
a rise In car sales hi March offset 
by a downturn in April. Honda 
said. The recovery in the US 
market, meanwhile, is still very 
slow, ft said. 

Honda expects the launch of 
new models later this year to 
spur demand for its cars. 

However, the company expects 
continuing weakness in world 
markets. It predicts that the 
impact of the yen's appreciation 
and other "unpredictable fac- 
tors" will result in a further 3 
per cent fall In revenues and a 40 
per cent decline in net profits for 
the year to March 1994. 


Weak markets contribute to 
SKr331m deficit at Volvo 


By Christopher Brown- Humes 
in Stockholm 

WEAK MARKETS and higher 
interest payments led to an 
increased loss after financial 
items of SRr331m 1545m) for 
Volvo, the Swedish vehicle 
group, in the first quarter. 

The result, which compares 
with a SKr248m loss in the same 
1992 quarter, came after a drop in 
sales of cars and trucks, mainly 
because of lower demand in west- 
ern Europe. 

Group debt was SKr7bn higher 
at the end of the first quarter 
than a year ago, and interest 
expenses rose sharply to 
SKr388tn from SKrI23m. 

The group did not comment on 
its prospects, but it noted that 
west European car sales were 
exported to fall 10 per cent in 
1993, and truck sales were fore- 


cast to fall by between 25 per 
cent and 30 per cent in the year. 

In the first three months sales 
rose 14 per cent to SKr22.95bn, 
although excluding currency fac- 
tors and acquisitions they were 2 
per cent lower. 

The operating loss was much 
lower at SKrl89m, against 
SKr347m. 

Although this reflected a posi- 
tive SKr250m Impact from an 
accounting change, operating 
losses in both the group’s car and 
truck groups were down, in spite 
of lower sales volumes. 

Car sales rose 15 per cent in 
value terms to SKrl2.63bn, due to 
the weaker krona. 

However, sales dropped to 
73,500 vehicles from 80,500. 

Volvo Increased its share of the 
weak Swedish market, but lost 
share in the UK. 

In other markets, the group 


fared better. It increased sales 
and market share in the US. and 
strengthened its position in 
Japan, south-east Asia and 
Russia. 

Truck sales were 12 per cent 
higher at SKr8.34bn, although 
deliveries were down 8 per cent 
at 10J500 vehicles. 

In Europe, sales fell 39 per cent 
to 3,600 trucks, with a big drop in 
sales to Germany, France, the 
Netherlands and Sweden. US 
sales climbed 25 per cent to 4,900 
units, although market share was 
lower. 

The group's share of profits 
from Swedish food and pharma- 
ceutical group Procordia 
increased to SKr596m from 
SKrl24m. 

income from Renault, with 
which Volvo has extensive cross- 
shareholding links , fell to 
SKr236m from SKr387&L 


Renault tumbles by 90% 


By David Buchan in Paris 

RENAULT, France's state-owned 
car and truck group, yesterday 
announced that first-quarter prof- 
its had tumbled to only FFx240m 
(344m) from FFr2.35tm in the 
»aw»»- period of last year, ft saw 
no prospect of early recovery. 

The company said turnover in 
the quarter fell by less than the 
general decline in the European 
market, with Renault’s combined 
car and truck sales 8 per cent 
down on the first quarter of 1902, 
at Ffr 43£bn. 

However. Renault’s first-quar- 
ter results were dragged down by 
a FFr238m loss stemming from 
the group’s 20 per cent stake in 
Volvo of Sweden, compared with 
the FFriBOm loss it took in the 
first quarter of 1992. 

The only rays of light in an 


otherwise sombre picture were a 
3 per cent rise in exports to coun- 
tries outside Europe, compared 
with the same period of last year, 
and an increase of FFr45m in 
earnings from its fi n ancial ser- 
vice companies- 

“With the economic climate for 
the second quarter apparent!; no 
more favourable, the prospects 
for an improvement in the Euro- 
pean market are receding”, the 
company said. First-quarter car 
sales fell by 8.6 per cent to 
FFrSBJSbn, hut sales in the over- 
all European market fell by 17.2 
per cent so that Renault held its 
market share. The same trend 
occurred in trucks, Renault sales 
‘falling 13.4 per cent but the Euro- 
pean truck market plunging by 
26.6 per cent 

Hie p essimism of the French 
car industry has been expressed 


by Mr Jacques Calvet, the head 
of Peugeot who has seemed to 
lower his market projections 
every time he speaks. He did so 
again this week, to predict that 
the overall decline in European 
car sales this year would be more 
than 10 per cent, though like 
Renault, Peugeot-CitrOen is hold- 
ing its share of a falling market 

According to persistent 
pimnurs emanating from Turin, 
Fiat and Renault are examining 
some form of link-up. These 
rumours have been denied by 
Renault and derided by Mr Cal- 
vet who said "the idea of balanc- 
ing Volvo with Flat is insane”. 

To relieve pressure on their 
companies, the French govern’ 
ment is urging the European 
Commission to make Japanese 
carmakers freeze sales to Europe 
at the 1992 level 
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A 

new name 
in capital 

markets 


Devon Systems International Inc. has changed its name to 
SunGard Capital Markets Inc. 

This new name more accurately reflects our worldwide 
pre-eminence In software for derivative financial Instruments 
and the contribution of recent acquisitions In extending our 
leadership across systems for ail capital markets activity. 

As SunGard Capital Markets we shall also become more 
readtty Identified with our parent, SunGard Data Systems Inc., 
the world’s only large specialised supplier of investment 
support software and computer services. 

SuoGard’s Investment In new product research and 
development annually exceeds the turnover of any would-be 
rival. 

Which is one reason why our systems continue to set the 
market standard. And why we now serve more cBents than 
any three competitors combined. 

Strength, service. Innovation and exceBence are SunGard 
bywords. 

They are also the foundations on which we shall continue to 
prosper, alongside our clients, throughout the 1990s and 
beyond. 
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Continental chief executive 
predicts return to black 


By David Walter in Frankfurt 

CONTINENTAL will make a 
profit again this year in spite 
of a “miserable” first two 
months, and may be able to 
pay its first dividend since 
1990, the chief executive of the 
German tyre company said 
yesterday. 

Speaking in Hanover. Mr 
Hubertus von Grflnberg said 
that group sales in the first 
quarter dropped by 10.3 per 
cent to DM2L2bn (Sl.36bn). Prof- 
its Fell by a s imilar amount, 
reflecting weak demand from 
carmakers and poor conditions 
in the market for replacement 
tyres. 

Sales of tyres for passenger 
vehicles fell by 6 per cent in 
Europe and the US over the 
quarter. 

Mr von GrQnberg's com- 
ments come shortly after Con- 
tinental announced that it 
made net profits of DM133m for 
last year after a loss 



Von Grunberg: optimistic in 
spite of 'miserable' two months 

of DMl28.2m in 1991. 

This Implied a sharp deterio- 
ration in business conditions 
in the second half of last year, 
as the group made DM1 18m 
profit in the first half of 1992 
alone. 


In spite of the profits recov- 
ery, Continental said tt would 
be premature to pay a dividend 
for 1992. 

The chief executive said that 
this year’s figures would be 
boosted by the fact that Gen- 
eral Tire, the group's US sub- 
sidiary, would return to the 
black after several years of 
heavy losses. This would offset 
poor market conditions in 
Europe. 

Business conditions had 
been “miserable" in January 
and February but had 
improved In March and April, 
Mr von Grflnberg said, noting 
that the quarter had not 
turned out as badly as had 
once been feared. 

The company is also plan- 
ning to press ahead with fur- 
ther rationalisation and cost- 
cutting measures, including 
job cuts. Staff numbers were 
50,581 at the end of last year, 
up from 49,877 at the end of 
1991. 


Allied-Lyons surges to £620m 


By Philip Rawstome in London 

ALLIED-LYONS. the drinks, 
food, and retailing group, 
reported a EiCim (Si5.4m) 
increase in full-year pre-tax 
profits to £620m. in line with 
market expectations. 

Spirits operations grew but 
brewing profits were affected 
by higher bad-debt provisions. 
The sale of 550 pubs was 
reflected in lower retailing 
profits. 

On a FRS3 basis profits 
before tax for the year to 
March 6 rose 15 per cent from 
£439m to £505m. 

Mr Tony Hales, chief execu- 


tive, said the current year had 
started encouragingly. 

Lower interest rates and 
sterling's devaluation had 
increased competitiveness. 

"Our exports grew last year 
by over 12 per cent to £402m 
and we expect further benefits 
this year." 

Trading profits of the spirits 
and wine operations were 2.4 
per cent ahead at £421m. Ship- 
ments of Bailantine’s scotch 
whisky, the group’s most 
important brand, rose 7 per 
cent, while the partnership 
with Domecq achieved a 20 per 
cent increase in sales in Spain. 
Courvoisier cognac increased 


market share in the US, UK 
and in Japan, where shipments 
were 32 per cent up in a mar- 
ket that fell 7 per cent 

Allied also announced yes- 
terday that it was buying Per- 
rler-Jouet/Barton & Guestier 
(PJBG). a French distribution 
operation, from Seagram. 

PJBG has handled Ballan- 
tine’s, the leading premium 
whisky in France, for 32 years 
and will provide a base for dis- 
tribution of other Allied 
brands. The deal will raise the 
group's control of its world- 
wide distribution from 88 per 
cent to 93 per cent. 

Lex, Page 20 


Incentive 
to sell US 
hydraulics 
business 


By Christopher Brown-Humes 

in Stockholm 

INCENTIVE, the Swedish 
industrial group dominated by 
the Wallenberg family, is sell- 
ing its US hydraulics group, 
H&gglunds Denison Hydrau- 
lics, as part of an increased 
focus on core engineering 
operations. 

The buyer is Denison Inter- 
national, a new company 
formed specifically for the 
purchase by a group of Swed- 
ish, American and UK inves- 
tors. Terms have not been 
disclosed. 

Hdggiunds Denison Hydrau- 
lics is based in Ohio, and 
has production units 
In the US, France and Ger- 
many. 

It has annual sales of 
around 8100m and 800 
employees. 

Incentive has sold six 
companies, with annual reve- 
nues of S400m, in the last 
f8 months to concentrate on 
its main engineering busi- 


LWT buys stake in broadcaster 


By Paul Taylor 
in London 

LONDON Weekend Tele- 
vision's parent company, LWT 
(Holdings), yesterday paid 
more than £14m (S2l.5m) in 
cash to acquire WH Smith's M 
per cent stake in Yorkshire- 
Tyne Tees Television Holdings, 
another Channel 3 broadcaster. 


The deal highlights the grow- 
ing number of equity stakes 
independent television broad- 
casters hold in each other. 
Among these LWT also owns a 
20 per cent stake in GMTV, the 
breakfast television franchise 
holder, as does Carlton Com- 
munications and Scottish Tele- 
vision. Carlton also has a 19.2 
per cent stake in Central and 


Central has a 20 per cent stake 
in Meridian. 

LWT paid 200p-a-share for 
WH Smith's entire holding of 
just over 7.03m ordinary shares 
in Yorkshire and also agreed to 
acquire the 1.97m warrants 
held by the high street retailer 
for 40p each. The total pur- 
chase price for the shares and 
warrants was £14Jm. 


Winterthur to 
limi t rights 

WINTERTHUR, Switzerland's 
third largest insurance com- 
pany, yesterday reported 
reduced profits for 1992 and 
announced plans to limit 
shareholder voting rights, 
Agencies report 
The company said it would 
limit all shareholders or 
groupings to a maximum 5 per 
cent of total voting rights. It 
said the restriction would be 
laid down under a revision of 
its statutes. Winterthur could 
not say what limit had previ- 
ously been set on voting 
rights. 

Net profits for last year fell 
6 per cent to SFr247m (S16Sm), 
compared to 1991. The divi- 
dend is being held at SFr70 a 
share. Gross premiums 
improved by 6 per cent, rising 
to SFrl5.5bn, against 
SFrl4.6bn. 

Last November the company 
declared itself to be cautiously 
optimistic for 1992. 


Marks and Spencer ahead 25% 


By Neb Buckley 
in London 

MARKS and Spencer regained 
the title of the UK’s most prof- 
itable retailer yesterday as it 
lifted its pre-tax profit 25 per 
cent to £736.5m ($U3bn). 

The clothing and food 
retailer knocked J.Sainsbury, 
the grocery chain which lak 
week announced pre-tax profits 
of £732.8m, into second place. 

M&S said the improvement 
was due to a pick-up in con- 
sumer spending, increased effi- 
ciency, and the success of its 
“outstanding value" campaign, 
which involved lowering the 
prices of 25 per cent of Its 
clothing. 

The shares, however, fell 


9 ftp to 345ftp on the London 
stock exchange, apparently on 
worries about a pay settlement 
that will add E per cent to the 
wage bill. 

Sir Riehard Greenbury, 
chairman and chief executive, 
was characteristically blunt in 
his reaction to M&S~ regaining 
the title it first lost to Sains- 
bury last year, quoting the for- 
mer manager of Liverpool foot- 
ball club. Mr Bill Sbankly: “We 
never worry or concern our- 
selves with how the other 
teams are playing, we are only 
interested in how we are per- 
forming.” 

Sir Richard said that there 
had been a significant turn- 
around in consumer spending. 

“We are very much on the 


front foot as we see the con- 
sumers coming out of the 
trenches,” he added. 

Turnover for the year to 
March 31 increased 3.4 per cent 
to £5-9bn. 

Pre-tax profits were £736.5m, 
on the basis of the UK’s FRS3 
accounting standard, up 25 per 
cent on last year's restated 
£588 Jm. 

Raming s per share increased 
to I8p from a restated I3.5p, 
while the total dividend was 
raised from ?.lp to 8.1p. Oper- 
ating margins were boosted 
from 1L9 per cent to 12.5 per 
cent. 

In the UK and the Republic 
of Ireland, Sir Richard said 
that clothing sales bad 
improved strongly, due partly 


to its aggressive pricing policy, 
and the company had 
increased volumes and market 
share. 

He rejected claims that M&S 
had been “screwing” its manu- 
facturers, insisting price reduc- 
tions had been achieved by 
lowering its own buying 
margins. 

Food sales increased by 
about 5 per cent in the second 
half, with M&S retaining its 
overall market share. 

The overseas performance 
was encouraging, with total 
sales up 8.5 per cent to 
£736 Jm, and the devaluation of 
sterling helped operating prof, 
its increase 34.6 per cent to 
£56m. 

Details, Page 27; Lex, Page 20 
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Electrolux income falls by 20% 


By Christopher Brown -Humes 

ELECTROLUX, the Swedish 
white goods manufacturer, yes- 
terday blamed a drop in Euro- 
pean demand and high one-off 
costs in North America for a 20 
per cent fail in first-quarter 
profits. 

Income after financial items 
fell to SKr202m (S27_5m) from 
SKr253m, which was towards 
the lower end of stock-market 
expectations. Sales, benefiting 
from the weaker krona, 
advanced 23 per cent to 
SKr24bn from SKrl9-5bO- 

The group said the downturn 
in demand was particularly 
sharp in Sweden and Spain, 
while there was no upturn in 
the UK and Germany. 

While demand in North 
America continued to rise, one- 


off costs for product launches, 
production transfers and the 
recall of a dishwasher series 
meant operating income fell. 

Operating income after 
depreciation rose 4 per cent to 
SKr643m from SKr618m. The 
group said its competitive posi- 
tion was stronger, following 
restructuring and changes in 
currency rates, and operating 
income had risen in most coun- 
tries apart from North America 
and Spain. 

In both household appliances 
and commercial appliances, 
operating income was down, 
while there was an upturn in 
the group's other main divi- 
sions, outdoor products and 
industrial products. 

The household appliance 
result was dragged down by a 
SKr300m drop in income from 


North America and Spain. 
Electrolux blamed the situa- 
tion in Spain on a weak market 
and an inflexible labour 
market. 

Nevertheless, volumes rose 
in both Europe and the US in 
the household appliances sec- 
tor, with sales rising to 
SKrl3.15bn from SKrlO-98bn. 

Sales in the outdoor products 
division rose to SKriL96bn from 
SKr2.74bn and in industrial 
products to SKr4.37bn from 
SKr3.49bn. Both units 
improved their operating result 
thanks to restructuring and an 
improving performance in 
North America. 

Commercial appliances lifted 
sales to SKr2.29bn from 
SKr2.02bn but operating 
income fell because of weak 
market conditions. 


Degussa hit by health reforms 


By David Waller 

DEGUSSA, the German metals, 
chemicals and drugs group, 
yesterday unveiled a sharp 
profits reversal in the early 
months of the year. 

Blaming the state of the 
domestic and world economy 
and recently-introduced health 
reforms in Germany, Degussa 
said that group pre-tax profits 
in the six months to the end of 
March dropped 27 per cent to 
DM77m ($47.8m). It predicted it 
would not be able to make this 
much profit in the second half 


The poor result follows a 14 
per cent increase in profits in 
the first three months of the 
group's financial year, when 
the figure rose to DM49m. This 
means that from the first to 
the second quarter of the year 
profits dropped by 57 per cent. 

Group turnover in the first 
quarter rose 11 per cent to 
DM6.9bn, although Degussa 
said this was due to changes in 
group structure and an 
increase in metals trading 
turnover. Without these spe- 
cial factors, turnover would 
have fallen by l per cent 


Degussa blamed the change 
in fortunes on the weakness of 
domestic and world economies, 
which hit all business areas 
but especially the group's 
metal activities. The pharma- 
ceutical division was bard hit 
by German health service 
reforms introduced in January. 

These were designed to 
oblige patients to pay more for 
treatment and have led to what 
Degussa called “substantial 
losses in turnover and profits" 
in its pharmaceutical activi- 
ties, which account for 20 per 
cent of turnover. 


Astra warns of 
slower growth 
over the year 

By Christopher Brown- Humes 

ASTRA, the Swedish pharma- 
ceuticals group, yesterday said 
pre-tax profit rose 63 per cent 
to SKrl.74bn (8236.7m) in the 
first three months, bat It 
warned that profit growth 
over the rest of the year would 
be slower. » 

The latest figure was at the * 
top end of stock market expec- 
tations and compared with a 
profit of SKrl.06bn In the 
same 1992 period. 

“Given the large revalua- 
tions during the fourth quar- 
ter of 1992, the profit develop- 
ment for the whole of 1993 
will not reach the same rate as 
during the first quarter," the 
company stated. 

Sales for the quarter rose 36 
per cent to SKr5.02bn from 
SKr3.70bn, although excluding 
currency factors, the increase 
was 16 per cent 
The company said it had'-* 
strong volume growth in many 
markets, particularly the UK 
and France. But sales in its 
most important market Ger- 
many. fell 16 per cent because 
of what it called “political 
interference” in the country's 
pharmareuticqB industry. 

Sales of Losec, the compa- 
ny's anti-peptic ulcer drug, 
rose to SKri.Sbn from 
SKr99lm, although if sales 
through licensees are 
included, the figure rose to 
SKr2-64bn from SKrl.SSbn. 



Bayer products are all around you - 
even if you don’t see our trademark. 


A. 


The Bayer cross is a familiar sight to many 
people, especially on medicines. Yet Bayer products 
go into a whole range of everyday items on which 
our trademark doesn't appear. We are a leading 
chemicals and health care company, and our 
products are used in agriculture, the sports and 
leisure sector, construction, the home, transportation 
and imaging. 

Our business activities are focussed on the 
markets of Europe, North America and Asia. We will 
continue to pursue our long-term corporate strategy 
despite the worldwide deterioration in the economic 
situation. High levels of both capital expenditure and 
research spending are creating fresh growth potential 
that will safeguard the future of the Bayer Group. 
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KEY D ATA 

d0wn 76 per cent 10 10,340 

DM 640 rSS^, inCOme down 212 ^ cent to 

ou^deGemw^ ° M '"' 195 ° f 78 7 P* cent 

Grcwpc^bai expenditures DM 27859 million, research and 
developme nt expenses DM 3,096 million. q 

Group net income (alte r minority intere sts) DM 1.516 millron 
11 per ® hare of DM 50 P* r ^ue. Payout 

375.m% «** of DM 3** ™"ion to some 

Ptease U wrii?r^?pS V more '"formation upon request ' 

D-5090Leverku^l f Germ^ ubl ' c Re,atJOns Department (Kl). 

Bayer Aktfengesellschaft Leverkusen 
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Some risks are clearly visible. Others hide from sight. 

The unexpected is the one thing you can 

always expect. 

Suppose that overseas political upheaval thins 
out the flow of a raw material you can’t do without. 
That’s a risk Bankers Trust can help you contain. 

Or suppose a natural disaster cripples your 
payments system. Again, with our merchant banking 
help, that risk can be dealt with. 

Like every financial institution, we trade, 


arrange financing, close deals. But everything we do is 
done with an eye to lielping you profit from risk. 

Our greatest strength is putting all our skills to 
work at managing every kind of global risk. 

Life can never be risk-free. Leadership isn’t 
built on sure things/Bpt with Banker sTr us t behind you, 
you’ll be leading from unparalleled strength. 



BankersTrust 


LEAD F; R O- M STRENGTH. 
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INTERNATIONAL COMPANIES AND FINANCE 


Leading US store chains 
turn in contrasting results 


By Nikki Tait In New York 

CONTRASTING fortunes in 
the US retail sector were evi- 
dent yesterday, when Dayton 
Hudson and J.C. Penney, two 
of the nation's largest store 
chains, unveiled first -quarter 
results. 

J.C. Penney, the Texas-based 
department store group, 
enjoyed a fairly strong three- 
month period to May l. Total 
sales rose by 45 per cent, to 
$3£6bn, and with selling costs 
remaining static and interest 
charges falling slightly, net 
profits before extraordinary 
items and accounting-related 
items, stood at 5172m, com- 
pared with 5136m a year ear- 
lier . 

J.C. Penney said its gross 
margin fell from 341 per cent 
to 3&9 per cent, as a result of 
its lower pricing strategy. But 
selling, general and adminis- 
trative expenses also fell, to 30 
per cent of retail sales, against 


31.5 per cant a year earlier. 

After extraordinary items 
and the accounting related 
changes, net profits reached 
5206m. Earnings per share, on 
the same basis, stood at 78 
cents, against 52 cents. 
J.C. Penney shares edged ft 
higher to $46 on the news. 

The company attributed the 
first-quarter results to its pric- 
ing strategies, and said that it 
was still looking to strengthen 
stock management and sup- 
plier relationships. Mr William 
Howell, chairman, also indi- 
cated that the group was 
exploring possibilities in the 
“private brand" area. 

Dayton Hudson, by contrast, 
saw after-tax profits dip to 
530m in the same three-month 
period, after a one-off $3m 
charge, compared with 535m 
profits last time. Sales reached 
$4.04bn. compared with 
53.72bn. 

“We have been disappointed 
by our sales results since the 


middle of February." com- 
mented Mr Kenneth Macke, 
chairman. "Consumers are 
very cautious. Part of that is 
due to pervasive economic con- 
cerns, such as uncertainties 
about job security, tax 
increases and the cost of 
health care reform.'’ 

He added that the problems 
had been particularly notice- 
able at Mervyn’s, the middle- 
market department . store 
chain. Operating profits fell in 
this division due to lower-than- 
e spec ted sales - in turn, 
blamed partly on insufficient 
promotional activity. Gross 
margins at the department 
store division, which takes in 
Marshall Field's, were flat 

However, the Target dis- 
count store chain, did record a 
small increase in operating 
profits, although gross ma rgins 
were adversely affected by the 
continued “value pricing" 
strategy and weak seasonal 
sales. 


Fluor Daniel buys Mexican stake 


By Damian Fraser 
hi Mexico City 

FLUOR Daniel, the US 
engineering and construction 
company, has agreed to buy 49 
per cent of ICA Industrial, a 
subsidiary of Mexico's largest 
construction company Empre- 
sas ICA Sociedad Controladora. 

The subsidiary, with reve- 
nues of 5204m last year, and to 
be renamed ICA Fluor Daniel, 
will become “a single source 
for clients seeking high-qual- 
ity, full-service engineering 
and construction capabilities 
in Mexico and other Latin 


American countries", the US 
company said. 

The joint venture, which was 
proposed in November, is one 
of many recently signed 
between US and Mexican com- 
panies, where the US partner 
offers capital and technology, 
and the Mexican knowledge of 
the local market 

In this case, ICA Fluor Dan- 
iel will concentrate on indus- 
trial construction, offering ser- 
vices for consumer products, 
petrochemicals, power genera- 
tion, and the car sector, among 
others. 

The venture is expected to 


help ICA Industrial compete 
against Bufete Industrial, its 
main Mexican rival that has 
long had an association with 
Kellogg of the US. ICA and 
Fluor Daniel have already 
shown interest in constructing 
several Mexican electric power 
plants that are now up for ten- 
der. 

Empresas ICA reported reve- 
nues of $1.8bn last year, most 
of which were gained from 
heavy construction for the pub- 
lic sector. ICA has won the 
lion's share of contracts in the 
government's ambitious toll- 
road programme. 


VIAG chief in pay-out pledge 


By Arisne GenMard 
in Dflsseldorf 

MID-YEAR profits of VIAG. the 
German energy-based conglom- 
erate, are likely to fall below 
comparable figures a year ear- 
lier. Mr Alfred Pfeiffer, chair- 
man, told the annual meeting. 

However, he added that its 
annual dividend would remain 
unchanged at DM9 a share. 


Net profits for 1992 fell by 9 
per cent to DM366m <S227m) on 
sales 3 per cent up at 
DM24.3bn. He attributed the 
rise in turnover largely to the 
first time inclusion of sales 
from VTAG's one-third stake in 
the Ktihue & Nagel shipping 
and freight concern. 

Mr Pfeiffer said that Viag 
had an interest in buying a 
majority stake in KQhne & 


Nagel but this depended on Mr 
Klaus-Michael Kiihne. who 
owns the rest of the company. 

Profits for VIAG's alumin- 
ium division suffered the most 
severe setback, falling to 
DM7Sm, down from DMl20m 
the previous year. Mr Rainer 
Grohe, a VIAG director, said it 
had cut production of alumin- 
ium products in Germany by 
25 per cent. 


Hewlett 
Packard 
tops market 
estimates 


By Jeremy Bennaliacfc-Hart 
in New York 

HEWLETT-Packard, the US 
computer and electronics man- 
ufacturer, reported a 7 per 
cent rise in second-quarter net 
earnings yesterday, with 
orders and revenue both 
increasing sharply. 

The results topped Wall 
Street analysts’ estimates, and 
by early afternoon the shares 
were up $4% at 584ft, its 52- 
week high. Net earnings for 
the quarter totalled S347m. or 
S1.38 a share, compared with 
5323m, or 51.27, in the same 
period last year. 

Net revenue rose 22 per cent 
to 55.1bn. US revenue gained 
24 per cent to 52.21m, while 
revenue from outside the US 
rose 20 per cent to $2.9bn. 
Orders advanced 28 per cent to 
55.371m. 

Mr Lewis Platt, president 
and chief executive, said: 
“We*re pleased with the com- 
pany's order strength, and our 
product programmes have 
never been more competitive. 
But we face a very mixed and 
uncertain economic environ- 
ment, as well as intense com- 
petition and rapid change in 
our markets. We also believe 
that upward pressure on cost 
of sales is likely to continue." 

The first-half results were 
encouraging, he said, adding 
that the company remained 
focused on managing operat- 
ing expenses and getting prod- 
ucts to markets quickly. 

Cost of goods sold as a per- 
centage of net revenue was 
58.8 per cent in the quarter, 
compared with 53.6 per cent 
The company said the increase 
was in line with expectations 

Operating expenses rose 6 
per cent, with operating 
expenses as a percentage of 
net revenue falling to 30.3 per 
cent against 349 per cent 

For the six-month period, 
net earnings dropped 3 per 
cent to $608m, or 52.41 a 
share. Last year’s comparative 
figures were struck before a 
one-off after-tax charge of 
5332m in relation to adoption 
of an accounting standard on 
retiree medical benefits. 

First-half net revenue grew 
20 per emit to 59.7bn. 


HK group behind Canadian merger 


By B ern ar d Simon in Toronto 

A GROUP of Hong Kong 
investors is to create a sub- 
stantial Canadian oil and gas 
producer through the proposed 
merger of Numac Oil & Gas of 
Edmonton and Calgary-based 
Westcoast Petroleum. 

The merged company, which 
will rank among Canada’s top 
20 energy companies, will be 
controlled by Mr Cheng Yu- 
Tung, chairman of New World 
Development of Hong Kong, 
and the family of Mr YP. Doo, 
whose Hong Kong interests 
include Fung Seng Diamond 
Company. 

Mr Cheng currently owns 24 
per cent of Westcoast and 25 
per cent of Numac. while the 
Doo family holds 15 per cent of 
Numac and 24 per cent of 
Westcoast Several other Hong 
Kong investors are sharehold- 


ers in Westcoast, which was 
spun off earlier this year by 
Westcoast Energy of Vancou- 
ver. 

Under a letter of intent 
between the two companies. 
Numac shareholders will 
receive one Westcoast common 
share for each Numac share. 
Westcoast currently a private 
company, will have 50.6m 
shares outstanding prior to the 
transaction. Numac has 33.1m 
shares outstanding. The com- 
bined company will operate 
under the Numac name and be 
publicly traded. 

Mr Stewart McGregor, 
Numac's chief executive, 
declined yesterday to disclose 
the financial strength of the 
new company beyond saying 
the combined cash flow in the 
first three months of this year 
was CS25.2m (USS19.7m). 

Numac's cash flow is expec- 



Mr Cheng: has 25% of Numac 
and 24% of Westcoast 

ted to grow rapidly over the 
next year as a result of its 3 
per cent stake in the Large Car- 
oline gas deposit in Alberta. 
Mr McGregor said that a 


MGM cuts first-quarter losses 


By Jeremy BennaHack-Hart 

METRO- Gold wyn-Mayer, the 
Hollywood studio taken over 
by Credit Lyonnais, its French 
bank creditor, has reported 
reduced first-quarter losses. 

Net losses were $51 .21m. 
against 587.4m a year earlier, 
on lower revenues of SZ96m 
compared with $29&Sm. 

The net losses include 
extraordinary losses of $9jS3m 
on repurchases of debt during 
the quarter. As a result the 
company anticipates lower 
interest costs in future. Last 
year's first-quarter results 
included a one-off charge of 
533m related to changes in 
accounting for income tax. 

MGM said the latest results 


reflected a tell in feature film 
revenues due to quarter- to- 
quarter differences in the tun- 
ing of theatrical releases and 
availability of products for 
home video and pay television 
markets. Revenues in the fear 
turn films and television pro- 
gramming operations dropped 
to 5149.2m from 5243.5m. 

Theatre revenues fell to 
$46.S7m from S55J3Tm, mainly 
. due to currency fluctuations. 
MGM said theatre operations 
r emained profitable and invest- 
ment in multiplex theatres in 
Europe would continue. 

Mr Alan Ladd and Mr Dennis 
StanfiH, co-chairmen, said the 
company had “accelerated 
MG M’s development and pro- 
duction activities with the sup- 


port of Crtdit Lyonnais". They 
indicated, however, that these 
increased activities would not 
be immediately reflected in the 
company’s results, due to the 
long lead times for develop- 
ment and production of feature 
films. 

• Tele-Communications (TCI), 
the largest operator of cable 
TV systems in the US, has 
announced a $53,000 after-tax 
profit for the three months to 
end-March. The figure com- 
pares with an 518,000 loss in 
the same period of 1992, writes 
Nikki Tait in New York. 

Revenues rose from 5856m to 
5I.Q2bn, and per-share earnings 
stood at ll cents, up from a 
loss of five cents in the first 
quarter of 1992. 


Xerox warns over core earnings 


By Jeremy Bemaflack-Hart 

MR PAUL ALLAIRE, pharnrum 
of Xerox, has warned that sec- 
ond-quarter earnings in the 
company’s core document pro- 
cessing operations could drop 
below the $1.12-a-share level 
posted a year ago. 

However, he said he still 
expected full-year earnings for 
those operations to show an 
increase on 1992. 

Mr Allaire said the Call 
reflected fundamental changes 


in the management of the com- 
pany's document processing 
business, the realignment of 
the L*S salesforce and contin- 
ued weak economic conditions. 

These factors had already 
affected first-quarter results, 
released last month, which 
showed overall net income of 
SlS9m. or 51.77 a share, against 
a loss of 5529m, or 55.68, in the 
same period iast year when the 
company took accounting 
charges. Income from the docu- 
ment processing business was 


$125m, or 51.12, against 5103m, 
or 91 cents. Revenues were 
unchanged at 53J3bn. 

Mr Allair e said that after the 
second quarter, “we expect 
sales momentum to increase as 
we realise the benefits of the 
sales reorganisation”. 

His comments, in a confer- 
ence with security analysts, 
were made in view of the 
planned offering of 6m shares, 
announced in March, which 
the company said would go 
ahead this summer. 


■much larger" capital and cash 
flow will facilitate expansion. 

He predicted that the compa- 
ny’s international exposure 
“will grow over time". 

Mr Cheng and his partners 
appear to be taking a more 
gradual approach to their 
investment in the Canadian oil 
and gas industry than their 
compatriot Mr Li Ka-shing, 
whose acquisition of Husky OQ 

of Calgary has turned out to 

a heavy financial burden. 

Hutchison Whampoa, the 
conglomerate controlled by Mr # 
Li. last year took a HK$L42hu 
write-down on the Husky 
investment. Husky last month 
raised over CSlOOm from the - 
sale of various oil and gas 
properties in western Canada: 

By midday yesterday 
Numac’s share price had risen 
by 37 cents to S7ft on the 
Toronto Stock Exchange. 

Bombardier to 
issue new 
class of stock 

By Robert Gibbons in Montreal 

BOMBARDIER, the Canadian 
international aerospace and 
transit equipment maker,# 
plans to raise fluids later this 
year by issuing a new class of 
convertible preferred stock. 

Details will be made public 
after the creation of the new 
stock comes up for shareholder 
approval at the annual meeting 
in Montreal on June 22. 

Mr Laurent Beaudoin, chair- 
man. confirmed in Toronto 
that the dividend rate on the 
stock will be geared to Bom- 
bardier's common share divi- 
dend policy. An increase in 
common dividends will mean a 
higher preferred share payout, 
but be refused to give further a 
details. * 

Mr Beaudoin said the com- 
pany plans the p re f erred issue 
partly to avoid further dilution 
of its common stock. Also, 
Bombardier shares have been 
depressed in the market by the 
company's C$450m (US$353m) 
claim against Trans-Manche 
Link to cover additional work 
on its C$7 50m Channel Tunnel 
wagon contract 

He said Bombardier 
has already accounted for 
“an important portion" of the 
estimated losses on the con- 
tract. 
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SCHERING 


Payment of Dividend 


Sobering Aktiengesellschaft Berlin 


NOTICE IS HEREBY GIVEN to shareholders that following a resolution passed at the Annual 
General Meeting of shareholders held on 18th May, 1993 a Dividend tor the year ended 
31st December, 1992 will be paid, as from 1 9th May, 1993 at toe rate of DM 13.00 per share of 
DM 50 nominal against presentation of Coupon No. 58. 

All payments mil be subject to a deduction of German Capital Yields Tax at 25%. 

Coupons should be lodged wrth:- 

S.G. WARBURG & CO. LTD. 

Paying Agency. 

2 Finsbury Avenue, 

London EC2M 2PA 

from whom appropriate claim forms can be obtained. 

Coupons will be paid at toe rate of exchange on the day of presentation. 

United Kingdom Income Tax will be deducted at the rate of 5 % unless claims are accompanied 
by an affidavit. 

German Capital Yields Tax deducted in excess of 15% is recoverable by United Kingdom 
residents. The Company's United Kingdom Paying Agent will, upon request, provide shareholders 
or their agents with the appropriate form for such recovery. 


19th May, 1993 


Sobering Aktiengesellschaft 


Notioe to the Holders of Warrants of 

THE YOKOHAMA RUB BER COMPANY; 
LIMITED 

(the “Company") 

Issued in conjunction with 

U.S. $150,000,000 
4 % per cent. Notes 1994 
NOTICE IS HEREBY GIVEN that on 14th May, 
1993, the average of the closing prices of shares of the 
common stock of the Company on the Tbkyo Stock 
Exchange for the five consecutive trading days up to 
and including that date, multiplied by 1.025 and 
rounded upward to the nearest one yen, was less than 
the Subscription Price in effect on such day by not less 
than one yen, and that, therefore, in accordance with 
Condition 2(A) of the Terms and Conditions of the 
Warrants (Downward Revision), the Subscription Price 
of the captioned Warrants is to be revised as follows: 

1. Subscription Price before revision: Yen 833.4 

2. Subscription Price after revision: Yen 688.0 

3. Effective date of revision: 31st May, 1993 (Japan 
time). 

THE YOKOHAMA RUBB ER COMPANY, 
LIMITED 

By IBJ Schroder Bank & Trust Company 
as Disbursement Agent 

Dated: 19th May, 1993. 


HMC MORTGAGE NOTES 4 PIC 

£150,000,000 
Class A 
and 

£9,000,000 
Class B 

Mortgage Backed Floating Rate 
Nates dua August 2021 
Notice is hereby given thai tor the 
interest Period from May 17. 
1993 to August 16. 1993 the 
Class A Notes and Class B 
Notes will carry interest rates of 
6.32063% and 7.04063% respect- 
ively. The interest payable on the 
relevant interest payment date, 
August 16. 1893 for the Class A 
Notes will be Cl .575.83 and lor the 
Class B Notes wfll be El . 755.34 per 
£100.000 nominal amount. 

By: Tin Ghasa Manhattan Bnk,N JL 
London, Agent Bank 
May 19. 1993 


PERSONAL 


PUBLIC 

SPEAKING 

Training and speech-writing 
by award winning speaker. 
First lesson free. 

Tel: (0727)881133 


NOTICE 

to the holders of the outstanding 
FF 495,000,000 5% Equity Notes Due 2003 of 

Yves Saint Laurent S A 

Principal payable In ordinary shares of 

EffSanofi 

Notice is hereby given to the hoktee of the above Notes that, at the adjourned 
Meeting of such holders convened by the Notice of Adjourned Meeting 
published In the Financial limes and the Luxemburger Wort on 6 May 1993 and 
held at 3.00 pjn. (Paris time) on 14 May 1993, the Extraordinary Resolution set 
out in such Notice was duly passed. Accordingly, the modifications to the Terms 
and Conditions of such Notes and the Trust Deed constituting such Notes 
referred to in the Explanatory MemoranAmi referred to in such Notice have 
been male with effect from 18 May 1993 by means of a Third Supplemental 
Trust Deed of the same date. 

Wes Saint Laurent SA. 

BfSanofi 19 May 1993 

Paying Agents 

Bankers Trust Company, 1 Appold Street, Broadgafe London EC2A2HEL 
Banque Internationale A Luxembourg SA, 2 Boulevard Royal, 

L-2953 Luxembourg. 

Cridt Suisse, Paradeptatz8, CH -8021 Zurich. 

Yves Saint Laurent SAisa soc&g anonyms incorporated under French law on 
15 September 1961. expiring, unless extended, on 15 September 2060. 
Registered Office: 5 avenue Marceau. 75116 Paris 
Share Capital: FF 909,442.700 RCS number: Peris B 322 579 301 

EWSanofl is a incorporated under French law on to September 

1973, expiring, unless extended, on 9 September 2072. 

Registered Office: 32-34, rue Marbeuf, 75008 Paris 
Share Capital; FF 2,207,414100 RCS number. Pars B 732059332 

This notice, for which Yves Saint Laurent SA and Elf Sanofi are responsible, 
has been approved by Wasseratein Perefla & Co. Limited, a member of The 
Securities and Futures Authority, solely for the purposes of Section 57 of the 
Financial Services Act 1985 of the United Kingdom. 




Notice of Redemption 
To tbe Holders of 

Comerica Incorporated 

US$13,800,000 Floating Rate Capital Notes dne 1997 

NOTICE IS HEREBY GIVEN that pmscanl to the pro v i yiu i m of the Infantine 
ilatcfl v or. June 15, 1US5 ill* 41 Indent uro“i hetinwn I'amcrica Incorporated (the 
Tominnin and Cankers Tns Coni jam; ^ TrKW, the Company lias elected to 
redeem afl of iu outstanding: Floating Rate Cajihal Nous* due IVU 7 lliie “Notes'”) on 
June SO. UWJ (Uic “Redemption Date'*) at a rYifamjiiinn price cijuaJ to 100T of the 
niincBul amount Ihcrxnjf (the “ifailcnijsiun Price - ) pins interest accrued thereon to 
I lie Redcm|iUnn Date. 

Un the Redcm|itiofl Date, the Redemption Price will Itecumc due and payable upon 
wen Note to I* redeemed and on ami after raul ifedo Lhe sofa right of a holder of a 
Note shall 1* la receive the Redemption Price pin* accruer! interest to the 
J.crtompuon Dale. Interest «D cease to accrue on the Redemption Dale upon tire 
depwM. of the Redemption Price with the TVuAcc. 

ntymem of the RcdcmiAioa Price in the case of Rearer Notes mil be made on and 
alter lh e Redemption Date upon prcseninLion and surrender of the Notes to be 
redeemed together with all appurtenant coupons maiming oo or sabrequent. to the 
ion Date, ut the office* of any rf the lofloufag Riving Agents: 


Redemption 

Hanker* Trrat Company 
1 Afipold Street 
Drumicate 
London 
EC2A2HE 
England 


Banque Internationale a 
Lnxcm bonier SA 
2 Boulevard Royal 
L-29£l Luxembourg 

Grand Duchy of Luxembourg 


Credit Sultt e Bmv[iu? [ndomez Belgique SLA. 

Rwadcptatoti Place Sainte-Gudnle 14* 

MM I Zurich 1000 Brussels 

Switzerland Belgium 

. ^ ,akl ^ "“"TO* 1 manner iprfn* the Coupon due far Lhe 

June JU. ISM3 intonem payment (bite »K-jinst pnswntalion of such Coupon at any one 
tuoued olUraf of the Ikying Agent* OT or after June Sfi, I'M. 


of the above men tic 
Dated: May 19. 1993 


Comerica Incorporated 



Group pic 


In accordance with the Terms and Conditions of 
toe Notes, notice is hereby given that for the interest 
Period from 17th May 1993 to 17to August 1993, 
the Notes win bear a Rate of Interest of 6.1875% per 
annum. The amount of interest payable on 17th 
August 1993 will be E77.98 per £5,000 Note and 
£779.79 per £50,000 Note. 

AGENT BANK: CHARTERHOUSE BANK LIMITED 

A manta d The Securifes and Futures Authority 


CHARTERHOUSE 


URUPPO C4SS4 Dl Rf>K4KMI«» Ol Ruin 
FORMERLY 

BANCO DI ROMA 
U.S. $175,000,000 

Floating Rate Depositary Receipts Due 1997 
Putable in 1993/95 

(the “Depositary Receipt*”) 

Issued by The Law Debenture Trust Corporation p.l.u. I the “Depositary 
Trustee”) evidencing entitlement to payment of principal and interest on 
deposits with Bancs di Roma, London Branch. 

Notice is hereby given to the holders of the Depositary' Receipts that in 
accordance with Condition -Kbi of the Depositary Receipts the Bark will, at 
the option of the Depositary TVustee, redeem ail or some of the Deposits to 
which the Receipts relate on 2nd August, 1931. a 

The Depositary Trustee, in the exercise of its option, shall art only in ^ 
accordance with the instructions of the holder of the Receipt to which a Deposit 
relates, lb give such instructions, a notice in the form obtainable from any 
Paying Agent, duly completed by the relevant Receiptholdcr. together with 
the Receipt which relates to that Deposit and all un matured Coupons relating 
thereto, must be deposited by the relevant Receipt holder with a Paving Agent 
not more than CO nor less than 30 days prior Co 2nd August. 1993. No notice (or 
related Receipt) so deposited may be withdrawn without the prior ennsent of 
the Bank. 

Unmatured Coupons in respect of the period after 2nd August. 1993 relating to 
a deposited receipt shall become void and no payment shall be made in respect 
thereot Where a Receipt is presented for payment without ail unmntured 
Coupons relating to it, payment shall be made only against the provision af k & 
such indemnity as the Bank may require. ■ ' 

Principal Paying Agent 
Morgan Guaranty Trust Company of New York ' 

30 West Broadway 
New York 
N.Y. 10016 

.. _ ^ „ Other Paying Agents 

Morgan Gutmuity Trust Company Morgan Guaranty This! Company 

of New York of New York 

M YUS* 33 A «“ ‘I“ Arts 

London EC4\ 01P B-1W0 Brussels 

Banque Paribas Luxembourg 
10A Boulevard Royal 
L-2093 Luxembourg 




Dated: 19th May, 1&93 


BANCADJ ROMA 

acting through its London Brandi 


REACH INTERNATIONAL MARKETS 


'Utfy^Compoiyixmhiite 

B0M INTERNATIONAL DIRECTORY 

. of KXPoncts/iMPoncBS « 1393*4 edition 


For Farther , 
details contact: 



iXIM International, lac. 

Pif Box 2071, Kockville, MD 20947 USA 
; - fax 4(30 1 1 St 6-0 508 


The 


ABTRUST ATLAS FUND 

_ _ rtnvrattoBma* 1 capital variable 

Rr * Ul0ad IJ "* ° Jg1 *- ^ I 

R-C Uxenhnii B 27.229 

ANNUAL GENERAL MEETING OF SHAREHOLDERS 

SmSIUSTjS?. CortJ *’ 

voting upon the following matters *“7 1893 fnr ilKpupoKofcuiimlBRiig and 
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Japanese securitie s houses and companies turn in fresh batch of poor results 

Time running out for country’s brokers 

Cost -rilttinft _ 1 _ BKHLR AC MR BOIIR SKNinmre enam 


Cost-cutting needs to go deeper, writes Robert Thomson 

An j.i_ - -- 


F OR the past year. Yama- 
tane Securities has 
squabbled with Sakura 
over a restructuring that 
woidd wrest control trom the 
brokers traditional family 
managers. It was appropriate 
that on the day the broker 
reported a Yi0.4bn (593.69m) 
pre-tax loss, 15 of its executives 
announced their resignation. 

The Yamatane case, and a 
batch of generally bad results 
yesterday from other medium- 
sized brokers, suggests there is 
a limit to how much longer 
these companies will be 
allowed to go on reporting 
losses by their supporting 
financial institutions, be they 
larger brokers or banks. 

Although these brokers have 
already trimmed staff, reduced 
office space, and delayed 
spending on new computer 
systems, the size of the pre-tax 
losses suggests the cuts will 
have to be much deeper. 

The cause of the problems at 
the mid-sized brokers, and of 
the pain at the Big Four - 
Nomura. Daiwa, Nikko. and 
Yamal chi - is the rapid expan- 
sion of the domestic operations 
during the late 1980s, followed 
by a collapse of prices, turn- 
over and new listings in the 
three years after the market 
peak of December 1989. 


Most of the brokers are confi- 
dent the Nikkei index, which 
hit 14,309.41 in August, down 
from 38,915.8? in late 1989, has 
recovered enough to keep it in 
the 20,000 range this year. That 
expectation has prompted all of 
the 14 largest brokers to fore- 
cast profits, including an ambi- 
tious Y60bn at Daiwa, which 
reported a Y7.3bn loss for the 
year ended in March. 

The larger brokers point out 
that they don’t have the bad- 
loan exposure of banks, 
although some houses do have 
a hidden exposure through the 
lending of their so-called non- 
bank financial company affili- 
ates. 

However, Nomura and the 
other leading brokers do have 
the advantage of a broader 
range of revenue sources thaw 
the smaller brokers, which are 
reliant on commissions for as 
much as 90 per cent of their 
income. The most notable sec- 
ond-tier exception is Kokusai 
Securities, which has close 
links to Nomura, and last year 
reported Y13.2bn profit on its 
bond dealings, though it still 
had a pre-tax loss of Y17.4bn. 

Nomura's own bond trading 
volume rose 5 per cent, and 
profits on bond dealings rose 
36 per cent to Y30.5bn, while a 
rush of straight issues late last 


year and early this year led to 
a 48 per cent increase in the 
amount of bonds underwritten 
and distributed. 

“Thanks to the cuts in the 
official discount rate and the 
appreciation of the yen, bond 
prices rose and transaction vol- 
ume increased, reversing the 
downward trend of the previ- 
ous four years,” Nomura said. 

The surge in stock prices 
also meant the leading brokers 
reported lower valuation losses 
on their securities holdings 
than foreseen when the market 
was languishing. Nomura's 
loss was Y12.1bn, Daiwa's 
Y 12.7b n, and Nikko's Y10.9bn. 

Yamaichi, which has now 
reported two successive years 
of huge losses, saw a 27 per 
cent fall in commission 
income. It did make a profit of 
Y12.3bn on its securities deal- 
ings, against an embarrassing 
loss of Y32.1bn in the previous 
year, although dealings on 
stocks showed a YUbn loss. 

While Yamaichi may be the 
most vulnerable of the Big 
Four bouses, there are far 
deeper concerns about the 
health of medium-sized bro- 
kers. which are struggling to 
keep market share and are yet 
to see a return of the individ- 
ual investors, on whom they 
rely heavily for earnings. 


RESULTS OF BIG FOUR SECURITIES FIRMS (Ym| 


Year to 

Year to 


Mar 31 1993 

Mar 31 1982 

Nomura Securities 



Commissions 

195,835 

249.023 

Financial revenue 

88.957 

135,697 

Profit on securities dealings 

29.320 

14,366 

Pre-tax profit 

2.376 

44.101 

Net profit 

3,353 

31,592 

Daiwa Securities 



Commissions 

143.958 

160.801 

Financial revenue 

66.696 

128,730 

Profit on securities dealings 

36,461 

11,616 

Pre-tax profit 

-7,260 

9,309 

Net profit 

-8,821 

-43,514 

Nikko Securities 



Commissions 

137,309 

173,107 

Financial revenue 

58.494 

101.806 

Profit on securities deafeigs 

34.921 

13.205 

Pre-tax profit 

2,532 

3,142 

Net profit 

-6,476 

-25,865 

Yamaichi Secwities 



Commissions 

126,270 

172,366 

Financial revenue 

50,116 

91,118 

Profit on securities dealings 

12,340 

-32,100 

Pro-tax profit 

-37,360 

-36,514 

Net Profit 

-44,692 

-53,236 


Ms Alicia Ogawa, of Salomon 
Brothers, said the smaller bro- 
kers' profits were “more high- 
ly-geared to a recovery in vol- 
ume on the exchange than the 
Big Four 1 *, but that their share 
of that turnover was “ tenu- 
ous “. 

The continuing flow of red 
ink at brokers such as Kan- 
kaku Securities (a pre-tax loss 
of Y51bn), and Wako Securities 
(a loss of Y22£bn), raises the 


question of whether their back- 
ing banks, Dai-Ichi Kangyo 
Bank and Industrial Rank of 
Japan respectively, will move 
to strengthen their control. 

Only two of the 10 second- 
tier brokers, Tokyo Securities 
and Kokusai, announced divi- 
dends for the year, and all 10 
houses reported sharply lower 
commissions awri financ ial rev- 
enue, affected by the lowering 
of interest rates. 


JVC dives to Y43.1bn loss and passes dividend 


By Michtyo N aka mot o in Tokyo 

JVC, the Japanese manufacturer of 
audio-visual products which brought 
the world the VHS video tape, yester- 
day reported a sharp deterioration in its 
business results and passed its dividend 
for the first time since it became a 
public company. 

JVC reported a consolidated net loss 
of Y43.1bn (3388m) as sales in its most 
important product areas fell sharply 
amid the world-wide slump in the con- 
sumer electronics industry and as the 
yen's appreciation adversely affected 
overseas revenues. 

The result was a significant setback 
from the previous year, when JVC 
reported a consolidated net profit of 
YLSfibn. 


The loss came on consolidated sales, 
down 8. per cent to Y768^9bn, as con- 
sumers refrained from buying in key 
markets, which have become saturated. 
' For the parent company alone. JVC 
reported a 15 per cent decline in sales, 
to Y513.16bn, and a pre-tax loss of 
Y26.13bn compared with a loss of 
Y2.13bn previously. 

The company's businesses suffered a 
setback in both the domestic and over- 
seas markets. In the domestic market, 
sales were down 1 per cent to Y2602bn. 

Sales overseas, nearly half of turn- 
over, declined sharply by 26 per cent, to 
Y252JKibn, as the company moved to 
reduce stocks and as a result of the 
strong appreciation of the yen. 

JVC has cat costs throughreductions 
in staff levels and restructuring of busi- 


nesses, including factories. The com- 
pany aims to reduce staff levels by 3,000 
through natural wastage, curtailment 
of new recruitment and transfers of per- 
sonnel to subsidiaries. 

It forecasts a slight improvement in 
sales to Y540m in the year to March 
1994 and a return to profitability during 
the year. 

• Olympus, the camera and precision 
instruments maker, reported a 72 per 
cent rise in consolidated pre-tax profits 
in the year to March 1993 but a 25 per 
cent decline in net profits to Y3.8bn due 
to extraordinary costs related to a 
patent infringement settlement 

The increase came as consolidated 
sales rose 3 per cent to Y267.7bn. 
Olympus was hit by a payment to settle 
a patent infringement dispute brought 


by Honeywell, the US company. 

For the parent company, Olympus 
reported a 10 per cent decline in pre-tax 
profits, to Y9.36bn. on sales down 1 per 
cent to Y 187.75b n. 

Although the company does not 
expect a substantial improvement in 
the business envir onme nt this year, it 
is forecasting a 23 per cent rise in pre- 
tax profits to Yll-5bn, and a 209 per 
cent increase in net profits to Y6bn on a 
non-consolidated basis as a result of 
restructuring. 

• Clarion, the car audio manufacturer, 
reported a pre-tax loss of Y6.7bn on 
sales down 7 per cent to Y142.65bn. It 
passed its dividend. 

The specialist audio maker was par- 
ticularly hit by the downturn in the 
vehicle market 


Chemicals producer falls heavily Casio plunges 40% 


By Robert Thomson 

MITSUBISHI Kasei, the 
leading Japanese chemicals 
maker, reported a 29.9 per 
cent fall in pre-tax profit to 
YB.Sbn (583.78m), for the year 
ended in March. It blamed the 
loss on falling demand for 
industrial chemicals and the 
slowing of tiie economy. 


Sales for the year fell 2-3 per 
cent to Y709.83bn, although 
the company continued to 
expand outside its traditional 
lines and increased production 
of pharmaceuticals, triochemi- 
cals and electronic items. 

The company is expecting to 
benefit from the stronger yen, 
which will lead to relatively 
lower prices for imported 


resources, but it is still con- 
cerned about the sluggish pace 
of the domestic economy and 
weak demand from core indus- 
trial customers. 

Profits have now fallen for 
three years in succession. Mit- 
subishi Kasei is forecasting 
another fall this year, with 
pre-tax profits expected at 
Y6hn, on slightly higher sales. 


By Wayne Aponte in Tokyo 

CASIO Computer, the leading 
Japanese digital watchmaker, 
announced a 39.6 per cent foil, 
to YllJSbn (5103.60m), In pre- 
tax profit for the year ended in 
March. It blamed the decline 
on the rapid appreciation of 
the yen in recent months. 

Sales rose a mere 0.3 per cent 


to Y326bn- during the year. 
Sales of electronic musical 
instruments declined by about 
10 per cent, to 37.6bn, from the 
previous year, while sales of 
electronic calculators rose 
about 1 per cent to Y127-3bn. 

Casio shares, which trade cm 
the first section of the Tokyo 
Stock Exchange, lost Y10 to 
Y1.070 yesterday. 


Belgian drug group to double Chinese output 


By Oib" Beifmg Staff 

JANSSEN Pharmaceutical of 
Belgium plans to double its 
manufacturing capacity in 
China over the next two to 
three years to meet rapidly 
increasing demand for western 
medicine. 

Mr Jerry Norskog. head or 
Janssen's $28m Xian joint ven- 
ture, said the company would 
increase production to 2m 
packs annually as part of 
long-term plans to improve the 
range and volume of its drugs. 

The move coincides with a 


drive by foreign pharmaceuti- 
cal companies to gain entry to 
the China market in the light 
of new regulations that will 
benefit local producers. 

“We have successfully ful- 
filled our first phase of strat- 
egy," said Mr Norskog. "We 
will be able to produce 2m 
packs of preparations a year 
when expansion is finished in 
two to three years. Our target 
Is to supply the greater China 
market - not just the main- 
land, but also Taiwan and 
Hong Kong." 

Janssen is likely to pick 


Xian, south-west of Beijing, for 
a planned second plant “There 
we could get more personal 
attention and government sup- 
port, though it might lag 
behind the coastal areas in 
infrastructure." said Mr 
Norskog. 

Dr Paul Janssen, founder of 
Janssen Pharmaceutical, who 
has been visiting China, was 
due this week to sign a memo- 
randum of understanding with 
the Nanjing Medical College to 
support further research into 
an Aids cure. They are examin- 
ing co mbining traditional Chi- 


nese medicinal herbs with 
western medicine. 

Xian Janssen Pharmaceuti- 
cal is regarded as one of 
China’s most successful joint 
ventures. Among its bigger- 
selling products are Sibelium, 
a palliative for migraine and 
dizziness, and Hismanal, an 
anti-histamine. 

China has about 1,100 phar- 
maceutical plants with a turn- 
over, in 1991, of 28.4bn yuan 
($5bnj. Most produce bulk 
pharmaceuticals. China spends 
$7 00m a year on imported 
drugs. 


Siam Cement first-quarter profits almost halved 

.... . > _ mirmwl fhp Rancricnk PiuL and ius 


iam Barnes in Bangkok 

CEMENT. Thailand's 
5 industrial group, 
d a 49 per cent fell in 
dated net profits for the 
quarter of 1993 to 
Un (527.51m). 
i of cement, approxi- 
half the group's output, 
i well but earnings were 
erce price competition. 


and higher depreciation and 
interest charges. 

Mr Francis Middlehurst, an 
analyst with Crosby Research 
said domestic demand for 
cement had increased but 
export markets proved more 
difficult than expected because 
of the hi gh transport costs. 

First Asia Securities' analyst 
Colleen Duggan said the prob- 
lems of the whole group - from 
h'lfVKncr materials to car Darts 


to pulp and paper - mirrored 
that of the economy. 

“Siam Cement is practically 
everywhere dealing with pro- 
ducers expanding in the midst 
of oversupply. This is depress- 
ing a lot of industrial earnings 
and almost the entire construc- 
tion sector," she said. First 
Asia recently halved its group 
net profits forecast for Siam 
Cement this year to Bt2bn. 
Post Publishing, publisher of 


the Bangkok Post, and just 
under 15 per cent owned by Mr 
Rupert Murdoch’s News Corp, 
reported first-quarter net prof- 
its of Bt44.831m, down from 
Bt55.157m. Earnings were cut 
by the one-off expense of mov- 
ing into a new headquarters 
and the launch last summer of 
a Thai language paper, the 
Siam Post, which is not expec- 
ted to generate profits until 
1994. 


Telecom 
NZ suffers 
downturn 

By Terry Hall in Woffington 

HEAVY restructuring costs 
have led to a sharp fell in prof- 
its at Telecom Corporation of 
New Zealand. 

The company, controlled by 
Bell Atlantic and Ameritech, 
has announced a profit of 
NZ|108m (US$58. 6m) for the 
financial year to March 31, in 
line with analysts’ predictions, 
after absorbing a restructuring 
charge of NZ$350m after tax. 
The restructuring includes lay- 
ing off 5,500 staff by 1995. 

Mr Peter Shirtcliffe. the 
chairman, said earnings exclu- 
ding abnormal restructuring 
costs . would have been 
NZ$458m, compared with 
NZ$444m in 1991-92. 

The chairman said the com- 
pany was expecting another 
pleasing year, and intended 
continuing to increase its divi- 
dends to shareholders. The 
company increased its final 
dividend by one cent to 8.5 
cents a share. 



Raiffeisen Zentralbank Osterreich 
Aktiengesellschaft 

RZB- Austria 
aOCob.^. IN* Co— 

U.S. $100,000,000 

’erpetual Floating Rate Subordinated Notes 
■ iSth May. 19^ tolSrh November, 1993 ihe Notes 

• 

Agent Bank ] 


US. $100,000,000 
^ floating Bate Notes due |1997 

as to payment of principal and interest by 

THE SAKURA BANK, LIMITED 

1 Mai'- I** to 18th August. 1993 the 

ttb period lom >• annum wlh a coupon 

m U SKMXX? Note and U.S. 

Agent Bank 


StGeorge 


Bank Limited 
A.C.N. 055 513 070 

U.S. $75,000,000 
Floating Rate Notes due 2000 

Notice is hereby given that for the Interest Period 18th May, 1993 to 
18th August, 199i the will cany a Rote of Interest of 3. 7% per 

annum. The Interest Amounts payable will be U.S. $94-56 
per U.S. $10,000 Note and U.S. $945.56 per U.S. $100,00) Note. 
The Interest Payment Dace will be I8ch August, 1993. 


Bankers Hoist 
Company, London 


Agent Bank 


OBITUARY 


GALLAQHEfl, - Chalfom St Giles 
Buckinghamshire May iSlh. 1983 
(PeoeaWtf. ©tartno, botovad hustxm) Of 
Pauline, nto Rtzsknone: father of Brian 
Petar. Vvonne, Chorion David, Andrew. 
□onW, A«tf and Mnohenr. GreaJjr lawxf by 
el Ms famly, dsusMere h law, son fa taw 
g/KJ grana-cMkJran. Removal Thursday 
20h May 7.Q0pJtx from CMfln Airport to 
Ftamdi Chmh, arlvhg el BJJOpjn. Mon’ 
of the Rwureodon a il-SOam. on Fritsay 
21st May. Funeral afterwards lo 
Shenganagh Cemony. Funeral Dtractore 
SaflorO. « Nonh etand, Quoin a 


m BankAmeriea 
Corporation 

US $600,000,000 

Floating Rate Notes 
Due February 1997 

Far the period from May 19. 19W to 
August 19. IW3 the Notes wHf carry 
an interest rate of 3.625% P* r 
annum with an interest amount of 
US $46?, 19 per .US $56,000 princi- 
pal amount of Nates payable on 
August 19. 1993. 

Bwik 04 Amwtcn NT ft SA. 
London -Agon Bank 


£250,000,000 
Suboftfinated Floating Flats 
Notes 2001 

For the three months from May 
18. 1993 to August 18. 1993 the 
Notes will carry an interest rate of 
6.225% px. On August 18, 1993 
interest of £78.45 win 
be due per £5.000 Note and 
£784.52 m respect Of £50,000 

Note for CoujJonNo. .29. 

Citibank, NA (Issuer Sendees), 


Mortgage Intermediary 
Note Issuer (No,!) 
Amsterdam B.V. 

Peril* ihn-r month purinil 1mm 
ISlh May, 1991 re I8lh Aug**. 1*9J 
ihe Not* will Ixw mii-rea at the me 
ofa.Sprrcnu. pcrairaim. 
TbcCuupon amoum per U5.000 
Non nUlbc C-W9.59 payable un 
. ISthAugrat, 199] 

Morgan Grenfcli & Co. Limited 
Agau Bant 



SGS Societe Generate de 
Surveillance Holding S.A. 

8, rue des Alpes - 1211 Gen&ve 1 

NOTICE IS HEREBY GIVEN THAT THE 

ANNUAL GENERAL MEETING 

of the above Compay will be held on Wednesday 9th June 1993. at 3 p.m., at the Noga* 
Hilton Hotel, Salle Ballroom (mezzanine). 19. quai du Mont-Blanc, Geneva. 

The doors will open at 2 p.m. 

Access will be permitted 

to bearer shareholders, upon presentation of an admission card, which will be 
exchanged for a voting card, at the entrance before 2.45 p.m. ; 
to registered shareholders, upon placing, before 2.45 p.m. at the entrance, an 
admission demand which will be exchanged for a voting card. 

The doors will close at 3 p.m. precisely. 

Agenda: 

1 . Presentation of the Annual Report and Statement of Accounts for the year ended 
31st December 1992. 

Auditors 1 Report 
2 Appropriation of profits. 

3. -D6charge- of members of the Board of Directors. 

4. Election of Auditors. 

5. Amendment of Statutes. 

ANNUAL REPORT - AUDITORS 1 REPORT 

The Annual Report and the Auditors' Report will be available for inspection at the head 
office of the Company, from 19th May 1993. Each shareholder may request that a copy of 
these documents be sent to him. registered shareholders appearing on the register of 
shares as at 1 2th May 1993 will receive a copy of these documents with the Notice of 
Meeting. 

REGISTERED SHAREHOLDERS 

Registered shareholders appearing on the register of shares as at 12th May 1993 will 
receive, directly, a Notice of the Meeting. During the period 20th May 1993 to 9th June 
1993 no registration in respect of registered shares will be entered on the register of 
shares. Shareholders in respect of whom a registration would have been made during the 
period 12th May 1993 to 20th May 1993 win receive the Notice of Meeting at a later date. 
Registered shareholders who will have sold their registered shares prior to the Meeting 
will not have voting rights in respect of those shares. 

BEARER SHAREHOLDERS 

The holders of bearer shares wishing to participate or be represented at the Meeting may 
obtain an admisson card either by depositing their share certificates at the head office of 
the Company, or by sending to the Company a statement of deposit and holding duly 
executed by their bank of deposit. The deposit of share certificates and collection of an 
admission card may be made on any business day, until 4th June 1993 at the latest, at 
the head office of the Company between 9.30 a.m. and 11.30 a.m. or otherwise by 
arrangement (Telephone 41-22/739.95.51, Share Registry). No admission cards will be 
available at the entrance of the Meeting. The shares deposited may by collected from the 
day following the Meeting. 

REPRESENTATION 

Shareholders not wishing to take part in the Meeting may be represented by another 
shareholder (in accordance with the provisions of the Statutes, registered shareholders 
may only be represented by another registered shareholder in possession of a written 
proxy) or by their bank of deposit. They may also be represented by a representative of 
the Company or. alternatively, designate Mr. Claude Barbey, an independent person 
pursuant to Article 689c CO. to represent them at the Meeting ; in such instance, we 
would ask that shareholders address their admission card request and proxy form or. in 
the case of bearer shareholders, their admission card, at the head office of the Company 
which will deliver these to the designated representative. 

Deposit representatives within the meaning of Article 68 9d CO, are requested to inform 
the Company as soon as possible, and in any event not later than 9th June 1993 at the 
entry roster of the Meeting, of the number, nature and nominal value of the shares they 
represent Institutions subject to the Federal law on banks and savings institutions of 8th 
November 1934 as well as professional portfolio managers are considered as deposit 
representatives. 

MINUTES OF THE MEETING 

From the 17th June 1993, the resolutions of the Meeting will be available for inspection by 
shareholders at the head office of the Company. 

The Notice of Annual General Meeting, together with all proposals of the Board of 
Directors is published in the Swiss Federal Trade Gazette, the official publication body for 
the Company, on the 1 9th May 1993. 


Geneva, 19th May, 1993 


On behalf of the Board of Directors 
Elisabeth SALINA-AMORJNI 
Chairman 



IMOKIA 


lm£x>rponnod won Imiled lebfcty m the RopMc ol Finland) 

NOTICE OF EXTRAORDINARY GENERAL MEETING 

Notice is hereby given to the shareholders of Nokia Corporation (the ‘Company") of 
an Extraordinary General Meeting ('EGM*) to be held on Thursday. 10th June, 1993 at 
3.00 p.m. at The Marina Congress Centre, Katajanokanlaituri 6, Helsinki. Finland. 

On the agenda for the meeting will be a proposal by the Board of Directors for the 
EGM to grant the Board of Directors a general authority, valid for a period of one year 
from the date of the EGM, to increase the share capital of the Company, in one or more 
instalments, by a maximum amount of FIM 160,000,000 by issuing a maximum number 
of 8,000,000 new common shares and new preferred shares or only new preferred 
shares on such terms as may be approved by the Board of Directors. 

The Board of Directors also proposes that the general authority includes the right to 
disapply existing shareholders' preferential rights to subscribe for the shares to be Issued 
where required for significant financial reasons from the Company’s viewpoint Such 
reasons include, among others, the raising of funds from the international capital 
markets or the financing of acquisitions or other measures taken for the development 
of the Company's business. Additionally, it is proposed that the authorization should 
also indude permission for the shares to be subscribed for property given as 
subscription in kind. 

Details of the proposal described above and the documents mentioned in chapter 4, 
paragraph 4 of the Finnish Companies Act will be on display from 3rd June. 1 993 at the 
Company’s Head Office at Etelaesplanadi 12, Helsinki, Finland. Copies of the proposal 
in Finnish, Swedish and English and of the aforementioned documents in Finnish 
and Swedish will be sent to shareholders upon request 

Shareholders who wish to exercise their voting rights at the EGM must give notice to the 
Company of their intention to attend no later than 4.00p.m. on 7th June, 1993. Notice may 
be given to the Shareholders' Registrar in person at the Company's Office at HeikkiL&ntie 
7A, Helsinki, Finland, during office hours, or by telephone on +358 (0) 1807390, or in 
writing to the Shareholders’ Registrar, Nokia Corporation, P.O. Box 117, FIN-00211, 
Helsinki, Finland. Written notice should be redeved no later than 7th June, 1993. 


Helsinki, May 1993 

Board of Directors of Nokia Corporation 


fl 


& 


cmcoRPO 

U.S. $200,000,000 

Floating Rate Notes Due May, 1994 
Notice is hereby given foot foe Rote of interest has been fixed at 
4% and that tha interest payable on foe relevant Interest Payment Dote 
August 1 9 , 1 993 against Coupon No. 5 in respect of US$50,000 nom- 
inalof the Notes wl be US$51 1 .11 and in respect of US$250,000 
nominal of Ihe Notes wiH be US$2,5 55-56. 


May 19, 1993, London . 

By: Gffconl; NA [Issuer Services), Agent Bank Qf /fn/Wvv 


Sumitomo Chemical 
Nederland B.V. 

U-S- $20,000,000 
Floating Rate Notes 
Duel9B4 

Inlcfnil Rela 3.5S% prr infloBj 

lateral Punod Finn ItlhUsf, 1903 

Tb ISlh Ntmtsber. 10SS 

teenal AmoutUdu* 

ISth Nmnnbor. 1993 
paU&SSUOjOOD U-S-9UQ2JB2 

Tbs Sam Homo Trust & 
Banking Co« Ltd. 

Agent Bank 
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INTERNATIONAL CAPITAL MARKETS 


in ICWilA i IUWAL UAMIML 

Good reception for detaUs of next gilt auction 

ay Ja^ Fulterm London and ther pall over hopes. that it FT FIXED IWTEBEST INDICES »u«. U APir GOVERN! 


By Jane Fuller m London and 
Patrick Harverson In New York 

THE BANK of England's 
announcement that the next 
gilt auction would be of £3bn 
7% per cent stock due 2006 
lifted the UK government bond 
market at the end of the day. 

The good reception was attri- 
buted to the size of the auction 
- at the bottom end of expecta- 
tions - and to the compara- 
tively low coupon. 

A coupon below 8 per cent 
was taken as a sign of the 

GOVERNMENT 

BONDS 

bank's confidence in a lower 
inflation outlook. It also meant 
the gilt would be priced below 
par, building in a capital gain. 

The futures contract bene- 
fited most, gaining about % 
points. In the cash market the 
auction area and beyond 
showed small gains. 

■ DISAPPOINTMENT that the 
Bundesbank left the repo rate 
unchanged at 7.60 per cent 
caused a sell-off in the German 
government bond market. 

The immobility cast a fur- 

Growth phase 
over for 
German CP 

By David Walter in Frankfurt 

THE PHASE of “stormy 
growth** in the German com- 
mercial paper market is over, 
the Bundesbank says in its 
May monthly report. 

The German CP market was 
established in February 1991, 
much later than in other coun- 
tries. It grew rapidly and 
within 18 months had become 
the fourth largest such market 
in Europe. 

But the report says that with 
the decline in the German 
economy. demand for 
short-term funds has fallen 
sharply. Also, long-term inter- 
est rates have fallen, making it 
more attractive to borrow at 
the long end of the yield curve. 

The volume of the German 
CP market was DM37bn at the 
end of last year, more than 
double the level at the end of 
1991. But in April this year the 
utilisation of such programmes 
stood at 45 per cent, down from 
a peak of 60 per cent 


ther pall over hopes that it 
would cut the Lombard or dis- 
count rates at its council meet- 
ing today, although a few were 
stUl looking for a Vi reduction. 

Once the June futures con- 
tract fell through 94.45. further 
sales were triggered. The day’s 
low was 94.26, from which 
there was some recovery. 

Expectations of a Yes vote in 
Denmark also acted as a drag 
oh bunds, which are seen as 
losing more of their safe haven 
status. A Yes vote would give 
another push to the conver- 
gence story, activating further 
switches to higher yielders. 

The yield spread of 10-year 
Danish government bonds over 
bunds would be expected to 
narrow significantly from yes- 
terday’s 71 basis points. 

French government bonds 
have continued to benefit from 
this theme, with the bund-OAT 
yield spread coming in to as 
little as 29 bans points. 


■ THE ITALIAN government 
bond market, already attract- 
ing demand as a high yielder, 
rose further on the news that 
withholding tax would be 
refunded much more quickly 
to overseas investors. 
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The 12'A per cent tax, which 
has taken six months to 
reclaim, has proved a deterrent 
to overseas investors. A new 
target of only two to three 
weeks was announced by the 
government, which needs over- 
seas investors to finance the 
public sector deficit. It also 
announced spending cuts 
designed to counteract a loom- 
ing overshoot on that deficit. 

The BTP future gained 80 
basis points to close near its all 
time high of 99.56. 

■ THE JAPANESE govern- 
ment bond market took fright 
at a newspaper report that 
short-term interest rates might 
rise, exacerbating its concerns 
about economic recovery. 

The September futures con- 


tract fell through a key sup- 
port level, opening at 106.44 
and closing at 106.1L In the 
cash market the yield on the 
benchmark No 145 rose from 
4.575 per cent to 4.67 per cent 
Once again there was a lack of 
domestic demand- 
other niggling factors were a 
rise in the overnight money 
rate to 3 h per cent, the weak- 
ening of the yen against the 
dollar and declines in overseas 
government bond markets. 

■ THE US Treasury yield 
curve continued to flatten as 
longer-dated securities posted 
fresh declines while the short 
end held its ground. 

By midday the benchmark 
38-year government bond was 
down V* at 101g, yielding 6JK3 
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per cent At the short end of 
the market the two-year note 
was unchanged at 995, to yield 
4.009 per cent 

The day’s only economic 
news - a 6.7 per cent increase 
in monthly housing starts - 
was largely ignored. Prices at 
the long end eased, however, 
because dealers' attention 
was focused on the Federal 
Reserve’s policy-making Open 


to overseas investors. The septemoer lutures con- aown /« at mis, yielding reserve a puiitjr-uuumig me mmuis 

Toyota Motor priced to ensure strong demand 


Market Committee meeting. 

Recent news on inflation has 
heightened speculation that 
the FOMC might decide to shift 
the bias of policy towards a 
tightening. Although this 
would not necessarily involve 
a hike in Interest rates, it 
would make it more likely that 
they would go up, rather than 
stay steady or be lowered, over 
the coming months. 


By Tracy Corrigan 

TOYOTA MOTOR Finance's 
S250m three-year deal, 
arranged by Credit Suisse First 
Boston, was priced attrac- 
tively. to ensure strong 
demand, according to dealers. 

The pricing of the deal was 
said to have been influenced 
by the poor performance of 
General Electric Capital Corpo- 
ration's $200m three-year deal. 
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which was launched at 16 basis 
points over the comparable US 
Treasury yield last week. 

This level was considered too 
aggressive. Yesterday, the deal 
traded as wide as 23 basis 
points, according to several 
traders. 

By comparison, the Toyota 
Motor Finance deal appeared 
attractively priced at 33 basis 
points over the three-year US 
Treasury yield. 

Although Toyota would typi- 


cally need to be priced at a 
wider spread than GECC. even 
though both have triple-A rat- 
ings. the 10 basis point differ- 
ential favoured the Toyota 
deal, according to traders. 

By the end of the day, the 
Toyota spread had tightened 
by a basis point or two. 

In the floating-rate note mar- 
ket, Credito Italiano launched 
a $75m issue, increased to 
$100m, using the popular col- 
lared structure, incorporating 
minimum and maximum cou- 
pon levels. 

Hie minimum coupon of 6 
per cent, the highest seen on a 
collared floater, encouraged 
strong retail demand, even 
though the debt is subordi- 
nated. 

• Two UK building societies, 
the Nationwide and the 
National & Provincial, had 
their AA3-rated long-term debt 
placed under review for possi- 
ble downgrade by Moody’s yes- 
terday. A downgrade would 
take both borrower's debt 
below the AA threshold 
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applied by a Dumber of invest- 
ment managers, and could 
increase their funding costs. 

Moody's cited concerns 
about asset quality and core 
earnings in the current com- 
petitive environment. 

Mr Alastair Lyons, N&P's 


finance director, said the build- 
ing society has no requirement 
to access the medium-term 
market this year, and will con- 
centrate on the short-term 
market 

Mr Richard Lassen, treasury 
director of Nationwide, which 


had its debt placed under 
review iat year, but was not 
downgraded, said that, the soci- 
ety will be a net repayer of 
debt this year. 

Both had their Prime-1 com- 
mercial paper ratings con- 
firmed. 


By Christopher Brown- Humes 

In Stockholm and 

Tracy Corrigan In London 

THE DEVALUATION of the 

Finnish markka has sparked 
international investor interest 
in Finnish stocks, prompting 
several issues in the forestry 
sector. 

Mets&-Serla, one of Finland’s 
leading forestry groups, plans 
to raise around $100m through 
a direct offering of B shares to 
international investors. The 
proceeds will be used to reduce 
the group’s debt and to expand 
operations. 

The group says that it wants 
to exploit increased interna- 
tional demand for its shares at 
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a time when its financial per- 
formance is improving and its 
shares have risen strongly. 

The group's B shares have 
risen by 72 per cent this year 
toFM172. 

Meanwhile, Repola, another 
F innish timber company which 
is 20 per cent owned by Metsft- 
Serla, has priced its interna- 
tional share offering at 
FM66.25 per share, approxi- 
mately FM1 below Monday's 
dosing price. 

The offering was increased 
from 6m shares to 7m shares. 
SG Warburg, the lead under- 
writer. has the option to 
increase the size by a further 
1m shares. 

The size and price of the 
MetsS-Seria offering will be set 
according to market conditions 
after the June 9 publication of 
the group's financial figures 
for the first four months. 

These are expected to show 
that the group has returned to 
profit, confirming the forecast 
it gave when it announced a 
1992 loss Of FM290m. 

The issue is mainly being 
targeted at the US, UK, Swed- 
ish and central Europe mar- 
kets, where demand for the 
group's shares has increased 
since Finland relaxed restric- 
tions on foreign share owner- 
ship at the start of the year. 

Metsd-Setia, along with other 
Finnish forestry groups, has 


seen its international competi- 
tiveness restored by: the heavy 
depreciation of the markka 
since November 1991 and has 
also benefited from, significant 

restructuring. 

Mr Timo POranen, chief exec- 
utive, said: "Our main target # 
with this issue is to reduce our 
gearing, but we also want. to 
continue our focus on high 
value added production." - 

A specific plan is to convert 
the group’s Kixkniemi mill to 
100 per cent production of 
coated magazine paper. 

Kleinwort Benson is the 
global co-ordinator of the offer- 
ing, while Kansallis-Osake- 
Pankki has been appointed as 
co-lead manager. 

This is the second interna- 
tional share issue to be 
ann ounced by a leading Finn- 
ish group in the last few days. 

Last weektelecommunica- 
tions group Nokia announced 
that it was making: a SI00m 
offer. It confirms a growing 
sense of confidence among the 
country’s leading exporters. ^ 

• Banco Santander, the Span- 
ish commercial bank, said yes- 
terday that it was launching a 
$195tn share offer in the US, 
AP-DJ reports. 

The offer, which is San- 
tander's fourth US share ten- 
der since its first in September 
1991. will bring to 3750m the 
amount of capital it has raised 
on the New York Stock - 
Exchange, the bank said. 

“The funds obtained will 
reinforce Santander's broad 
capital base, raising its capital 
adequacy ratio to 13.57 per 
cent, the highest of the big a 
Spanish banks,” Santander - 
said. 

The preferential shares carry 
subscription but not voting 
rights and a maximum divi- 
dend of 8 per cent, the bank 
said. 

• Chia-Hstn Cement, the third 
largest cement company in 
Taiwan, has priced Its offering 
of global depositary receipts at 
$16S0, a premium of 3 per cent 
over a five-day average. Each 
global depositary receipt is 
based on 10 ordinary shares. 

The offering was arranged by 
Jardine Fleming. 
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TRADITIONAL OPTIONS 


• First OeaBngs May 17 

• Last Dealings May 28 

• Last Declarations Aug. 12 

• For settlement Aug. 23 

3-month caff rate Indications are 
sham In Saturday editions. 

Calls in Aerospace Eng., BET, CJuti 
Re*-, Era, Enterprise Computer, 


Greenwich Res., Hadleigti Inds^ 
Hanson warrants, Hartstone, 
Kunfck, MarahaBs, Monarch Rml, 
Micro Focus, Simon Eng^ Teteme- 
trtx aid Tlbbatt & Britten. Puts in 
Micro Focus and Tifabett & Britten. 
Double in CaldweH kws. 


FT-SE ACTUARIES INDICES 

Ths FT-SE 100, FT-SE Mid 250 and FT-SE Actuaries 350 Indices and the FT-SE 
Actuaries Industry Baskets are calculated by The International stock Exchange 
Kinsdom and Repnblic of Ireland Limited. C The International 
™ Kln B dom and Republic of Ireland Limi ted 1933. All 

FT-Actuariea All-Share Index is calculated by The Financial Times Lhn- 
ltedln comuntfMn wfth the Inabtule of Actuaries and the Faculty of Actuaries. 
O The Financial Ttma Limited 1590. All rights reserved 

The FT-SE 100, FT-SE Mid 280 and FT-SE Actuaries 350 Indices, the FT-SE 
«f*uartM Industry Baskets and the FT- Actuaries All-Share index are members 
of the FT-SE Actuaries Share indices sales which are calculated ta accordance 
wl ?, a s 04 of ground rates established by The Financial Times Limited 

ana London Stock Exchange In conjunction with the institute of Actuaries and 
the Faculty of Actuaries. 

are Joint trade marks and service marks of the London 
Stock Exchange and The Financial Times limited. 
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Rentokil makes 
hostile bid for 
Securiguard 


COMPANY NEWS: UK 


By Angus Foster 

RENTOKIL Group, the 
environmental and property 
services company, yesterday 
launched a hostile £59 .2m an 
cash bid Tor Securiguard, the 
provider of security and 
cleaning services in the UK 
and US. 

The offer was rejected by 
Securiguard's board, who said 
it “significantly" undervalued 
the company and advised 
shareholders not to sell. 

The 270p a share offer rep- 
resented a 46 per cent premium 
to Securiguard's closing price 
on Monday of I85p. Following 
Securiguard’s rejection, its 
shares closed I9p above the 
offer price at 289p, suggesting 
the market expected Rentokil 
to raise its offer. 

“People can see how this 
deal will help Rentokil's earn- 
ings and so expect them to go a 
bit higher to get the bid recom- 
mended," an analyst said. 

Mr Clive Thompson, Rento- 
kil's chief executive, said the 
company saw security and 
guarding services as a good fit 
with its other business ser- 
vices, like property manage- 
ment. Securiguard's cleaning 
activities, expanded in 1990 
through the purchase of Madi- 
son, could fit with Rentokil's 
office cleaning activities, Mr 
Thompson said. 

Rentokil appeared less inter- 
ested in Securiguard’s other 
divisions, communications and 
personnel. 

Securiguard, which gained a 


* FT Ordinary Index 


ON June 1 1993, when the 
demerger of ICI and Zeneca 
comes into effect, ICI wil 
remain a constituent of the 
Financial Times Ordinary 
Share Index (the "30 Share”). 

FT Fixed Interest Index 
On May 18 1993 there will be a 
number of constituent changes 


to the FT Fixed Interest 
GEC 7% % Uns Loan Stk 
1988/93, Unilever 5K % Uns 
Loan Stk 1991/96 and BAT 5 % 
Cum Pref-will be replaced by 
Allied Lyons 9% % Deb Stk 
2019, Forte 10 % Deb Stk 2018 
and General Accident 8% % 
Cum Pref shares. 
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Dividends shown pence per sham net except where otherwise stated. 
'Adjusted for scrip Issue. tOn Inc re ased capital §USM stock. 
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Announcement to the holders I 

of warrants "BBC" 1990-95 , 

issued by ABB Employee Equity B.V. 

Amsterdam, Netherlands j 

The Annual General Mealing of shareholdare of B8C Brown Boveri Lid, 
Baden, Switzerland, held on May 6, 1993 has deckled 1o 

fj> make a spfil (IS) of each of its Series B Registered Shares 
° nominal value of SFr 100 into 5 new Registered Shares 

each wih a nominal value of SFr 20; 

m make a sow (1:5) of each of Its Series A Bearer Shares with a 
° nomtoal value of SFr 500 Wo 5 new Bearer Shares each with 
a nominal value of SFr 100; and 

(iii) to exchange each of Us Part id pal ton Certificates with a 
' nominal value of SFr 100 tor ona new Bearer Share with a 
nominal value of SR 100. 

, c-— 

— r C SR 100 «. prtco of SR lOlSiO pw share. 
This change is elfectivefrom May 11. 

^ 111 19M n v BSC Brown Boveri Lid 

abb Employee Equity B.V. 


BELGIUM 




y°* r to ,h “ 
SUrKy ‘ ““ ' 

Mcvrkk Simmoads or 
Patricia Old* 
in Brussels 
Tel: 322 513 2816 

Fax: 322 511 M72 

or 

Rachel Hart 
TeL 071-873 3225 
Fas: 071 873 3428 


Elswick 
near £2m 
in black 

By Don Farrell 


Prudence pays dividends for M&S 


full listing in 1987. has seen its 
shares underperform since 1990 
because of fears about the 
quality of its management and 
business. Although it holds 
some high profile contracts, 
such as providing security for 
New York's Kennedy airport, 
its cleaning division is thought 
to be skewed, towards low mar- 
gin, local authority business. 

In the year to November, tbe 
company reported pre-tax prof- 
its of £5.74m on sales of 
£ 165.1m. One stock market ana- 
lyst expects profits this year of 
£6-2m, putting the shares on 
13.8 times earnings at yester- 
day's closing price. 

Securiguard had net assets of 
£2.68m at its year end. Rentokil 
said it would need to write off 
about £57m In goodwill if the 
bid succeeded. 

According to analysts, the 
acquisition would enhance 
short term earnings at Rento- 
kil. which bad net cash of 
£60-2m at December 31. How- 
ever, the company's shares fell 
4p to 193p on concerns about 
longer term earnings growth 
and questions about the qual- 
ity of Securiguard’s profits. 

Mr Thompson said Rentokil 
believed customers increas- 
ingly wanted quality security 
services and this would allow 
improved margins. 

Securiguard employs about 
15,000 people, including part 
time workers. 

Rentokil is making the offer 
through its financial adviser 
County NatWest Securiguard 
is advised by BZW. 


ELSWICK overcame a tough 
year, particularly in the last 
four months, to produce a pre- 
tax profit of £1.91m for the 12 
months ended January 31. 

Reminding shareholders 
that trading was weighted 
towards the first half, Mr Bill 
Cross, chairman, said the sec- 
ond period was constrained by 
unusually subdued demand in 
specialised print and packag- 
ing, and by particularly 
adverse weather which led to 
£lm of lost sales in equipment 
and services. 

Those constraints were not 
carried over to the current 
year which had “started 
briskly", said Mr Cross. 

The accounts comply with 
FRS 3, and 1991-92 now 
showed a pre-tax loss of 
£lJ54m after a £ 1.68m loss on 
disposal of Falcon Cycles. 

Print and packaging sales 
rose 8 per cent to £28. lm, but i 
operating profit fell to £2.74m 
(£2 .8lm) alter £150,000 non-re- 
curring expenditure on a new 
offset litho press. 

Earnings per share came to 
0.78p (losses 0.82p). The final 
dividend is 0.15p for a total of 
03p (0.22p). 

Mr Cross is retiring as chair- 
man on July 22 and will be 
succeeded by Lord Lane. 


By Neil Buckley 

"IT doesn’t worry me if Tm not described 
as entrepreneurial and all those other 
business-school adjectives." says Sir Rich- 
ard Greenbury, Marks and Spencer’s chair- 
man and chief executive. "I'm quite pre- 
pared to be a tortoise provided we get 
there." 

Sir Richard's cautious prudence has paid 
off. M&S yesterday snatched back the 
crown of the UK's most profitable retailer. 

The Stock Market’s downbeat reaction 
surprised some analysts, who suggested 
the City was concerned about a wage set- 
tlement that will add 6 per cent to M&S's 
wage bills, and was disappointed that sales 
growth was not greater. 

But, as tme analyst put it, "Marks and 
Spencer has never been a top-line story”. 
The company makes money by being a 


superbly-run operation, and that was per- 
haps more true this year than ever, with 
pre-tax profits up 10 per cent even strip- 
ping out last year's exceptional items, on 
turnover up only 3.4 per cent overall. 

Improvements in information technol- 
ogy helped M&S keep firmer control of its 
stock, avoiding the need to discount to get 
rid of surpluses as many other retailers do. 

That technology has also improved dis- 
tribution, enabling M&S to respond 
quickly to changes in fashions, and keep 
operating costs down. The result was a &8 
per cent rise in UK operating profits, on 
turnover up only 13 per cent. 

The improvements in efficiency also 
enabled M&S to freeze prices for 75 per 
cent of its clothing, and reduce prices for 
25 per cent by cutting its buying margins. 

Profits were also boosted by improved 
performances abroad. Sales in continental 


Europe increased 22 per cent, while operat- 
ing profits were up 15 per cent to £27m. In 
North America, there was evidence that 
the company's homegrown expertise was 
bearing fruit. The Canadian operations 
climbed out of the red for the first time, 
with an operating profit of £0.lm, after the 
closure of 30 stores and a 55 per cent 
reduction in staffing In the past two years. 

Brooks Brothers in the US increased 
operating profits by 20 per cent - the third 
successive rise - while Kings Super Mar- 
kets also saw operating profits grow 20 per 
cent In the Far East, Improved merchan- 
dise values, cataloguing and distribution 
lifted sales 64 per cent, and operating prof- 
its 68 per cent to £10.6 m. 

As UK consumers start spending again, 
and the company steps up its overseas 
expansion. M&S looks likely to r emain a 
tortoise to watch. 


Newcomer Linx issues profit warning 


By Richard Gourtay 

LINX Printing Technologies, 
the manufacturer of continu- 
ous ink-jet printing equipment, 
yesterday shocked the market 
with a profits warning just six 
months after Its listing. 

The shares fell 36p to 139p, 
some 9p above the price at 
which they were placed last 
October. The warning comes 
six weeks after a s imilar state- 
ment from Domino Printing 
Sciences, its larger UK rival. 

The unexpected difficulties 
both companies have come up 


against suggest their products 
have met greater than expec- 
ted competition from Videqjet, 
of the US, and Imaje, of 
France. 

Linx said pre-tax profit this 
year would be "around the 
same level" as the £1.64m 
achieved in the year ended 
June 30 1992, and lower than it 
expected at the time of the 
interim results on March 3. It 
still intended to recommend a 
final dividend of 1.73p, giving 
2.08p for 1992-93. 

The market had been expect- 
ing profits of about £22m. 


Shortly after the interim 
statement, Mr Derek Harris, 
chairman, sold 300,000 shares 
at 183p. That was for personal 
reasons and he retains 500,000 
shares. 

In the interim statement 
Linx said sales in Europe, 
including the UK, had risen. 
There was strong growth in 
France and Italy and slower 
progress in Germany and the 

UK. 

Yesterday it conceded that 
sales had suffered "particularly 
in the UK and Germany due to 
tighter market conditions 


caused by recession. 

It was reviewing the sales 
and marketing strategy in 
Europe. 

Mr Harris said the company 
had been expecting to sell sig- 
nificantly more in the second 
half. As the product carried 
high gross margins, any reduc- 
tion in sales had a large impact 
on the bottom line. 

"At the time of the interims 
we had no idea (about tbe 
lower sales)”, said Mr Harris. 

Shares in Domino Printing 
fell lip to 508p after its profit 
warning. 


Warburg 
in US 
expansion 

By TYacy Corrigan 

SG WARBURG is to purchase 
KC-CO, a Chicago-based deriv- 
atives trading partnership, as 
part of a drive to expand its 
derivatives business. 

KC-CO has seats on the Chi- 
cago Board Options Exchange 
and Chicago Mercantile 
Exchange. Founded in 1985, 
the 60-strong firm bad net 
assets of S22.4m as at Decem- 
ber 31. 

Other the past few years, 
many of Chicago’s specialist 
derivatives firms have been 
bought by larger institutions. 

The terms of the KC-CO 
acquisition, while not fully 
disclosed, include SG Warburg 
Group ordinary shares to a 
value of $l5m and warrants to 
subscribe for a further 9.75m 
shares. 

However, the deal is subject 
to restrictions, principally con- 
tinned service by former part- 
ners of KC-CO for a period of 
up to five years. 

The right to exercise most of 
the warrants, which carry a 
strike price of 800p and are 
exercisable between four and 
10 years after completion, is 
subject to SG Warburg ordi- 
nary shares having reached 
certain threshold levels up to 
£10.50 witbin the next fonr 
years. 



BAT INDUSTRIES 


Extracts from the Chairman’s speech at 
the 1993 Annual General Meeting on 

18th May. 


FT SURVEYS 


"In covering the Group's prospects for 1993, I am conscious that 
the outlook is rather more fraught with uncertainty than is usually 
the case at this stage in the year. 

The sluggish world economy is impacting our cigarette exports. 
The recent escalation of the price war could adversely affect US 
cigarette profits. In the UK the strength of the growth of the 
"green shoots” will be the measure of the recovery in Eagle Star 
and Allied Dunbar. The volatility of the sterling/dollar exchange 
rate is relevant to the translation of our results. 

Nevertheless,- for the Group as a whole, the balance of our 
business in personal financial services and tobacco, coupled with 
the wide geographical spread, should enable us to report 
substantial growth in revenue and profits this year. Earnings per 
share will be even greater as a result of the Enhanced Share 
Alternative, if approved. 

In conclusion, this may be a year of uncertainties, but I am 
confident that B.A.T Industries will, once again, reward 
shareholders with dividends significantly in excess of the rate of 
inflation, whilst continuing to rebuild our dividend cover.” 

SIR PATRICK SHEEHY, CHAIRMAN 


For a copy of the full speech contact B.A.T Industries p.I.c. Windsor House, 50 Victoria Street, London SW1H ONL. 
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Mor e t han £8bn cash available for a big takeover bid 

Hanson improves to £507m 


By Roland Rudd 

HANSON, liie Anglo-US 
coflglomci&t?. yesterday 
reported pre-tax profits slightly 
higher at Loftim, compared 
with £50um. in the half year to 
March 31. after £47 m of profits 
on disposals from discontinued 
operations and fixed assets. 

Trading profits rose from 
£44 9m to £465 m on increased 
sales of £4.Sbn (£4.17bn). The 
stronger dollar accounted for 
up iu £30 m of profits. 

Fully diluted earuings per 
share fell from fc.5p to 7.7p. The 
divided is held at ii.85p. 

The group's net debt more 
than doubled to £1.59bn, 
aitnougii inore than iVOOm of 
the ir.-^i'caae uas due tu ihe 
rise in the value of the dollar 
debt 

Mr Derek Bonham, chief 
executive, said: “With more 


than £8bn of cash we have the 
resources to write a mammoth 
cheque; if underperforming 
companies think Hanson is not 
in a position to do big take- 
overs they could be in ior a 
nasty shock." 

Mr David Clarke, chief exec- 
utive of Hanson Industries, the 
group's US arm, said while 
large acquisitions -would con- 
tinue to be part of the group's 
strategy the greatest potential 
for growth would come from 
“continued capital investment 
in our businesses". 

Capital expenditure rose 
from £llQm to £144m. The tax 
charge increased from £87m to 
£134m. 

The US consume- businesses 
increased operating profits 
from £4t>m to £63m offseting a 
disappointing result tram Pea- 
body Coal, suffering from 
industrial action, which saw 


profits tail from £6dm to £54m. 

Despite Ca-enham Forest 
Industries' increased profits of 
£5Gm (£34rrC. L te c veraii £3m 
increase in building products 
to £92m was less th.*« -xpected 
because aggregates saw ta- 
proots fall from £l*tm to £2rp- 

Group pr = -tar. profits 
included £20m profit or che 
sale of Weber Aircraft; £7m 
from selling half its stake in 
Wassail, the mini-conglomer- 
ate, and a further £20m from 
the granting of idtiitl-ottai 
rights to Shanks & McEwau, 
the waste management group, 
at landfill sites. 

• COMRUfcKi » 

Noiwiihst.iiidiiig Hanson's 
ability tr- write a big ce-eaut. 
talk of the group's greatest 
potential coming from existing 
businesses and bolt-on acquisi- 
tions appears tn underline thP 


growing influence of the new 
mangement. If so, then Hanson 
must be judged by the profit- 
ability oi its mainstream busi- 
ness. The best that can be said 
:*■ .hat on Balance the group 
performed credibly. While con- 
sumer businesses out-per- 
formed market expectations, 
building products fired worse. 
There remain nagging finan- 
cial problems, such as the 
higher tax charge, the unwind- 
ing of its interest rate arbi- 
u'age position and net provi- 
sions of £I44m. Recent changes 
in advance corporation tax and 
the fact that interest income 
fell by just £9m to £36m may 
indicate that some of those 
ft.irc could ho exaggerated. 
W?rh forecast mil year earn- 
ings of ii.ldbn the shares - 
down 5‘ ip to 237^«p - are fairly 
priced on a prospective multi- 
ole of 13.6. 


Diploma shows improvement to £8.1m 


By Peter Fearae 

Diploma, ;iit electronic r. 
building products and special 
steels group, lifted pre-tax prof- 
its from ^2.5m to £8.1m in the 
six months to March 31. 

However, the advance was 
flattered by the restating of 
last time's figures to conform 
with FH.S 3 iiccuuntiug stan- 
dards. 

As reported. the previous 
profits ciueiged at £6.2m; 
restated, the losses of £1.1 m on 
o disposal and £2.6m on good- 


will have now become excep- 
tional charges. 

my •? or isroph : - 7fc ama : 
chairman, said that .iie sir. 
months under review had been 
one of “two contrasting quar- 
ters, with considerably greater 
buoyancy’ in the more recent 
period". 

He said that “the worst of 
the long, deep recession 
appears to be over, i i our own 
experience over the last few 
months is indicative". 

As previously, there were 
two star performers. 


Macrc. the compo- 

rts u!str!buti- r . na* ! e profits 
li <'.3.2m tj turr.cver .»f ?°°»r 
'if th? eleci/'-c!" 
ia.Vin and £49m lOiSis. It l 
its own profits and saicC 75 per 
cent and 35 per cent respec- 
tively. 

Mr Thomas added that th° 
smaller Nortronic ais* per- 
formed well, with profits up 5U 
per cent 

The other star was IG Lin- 
tels, which made £2.5m of the 
building products division's 
£2 .7m, though the first ruerter 


had been “unexciting". 

Vjwever 'ns -making Nor- 
■v* :d Partitioi ? .iati tt be reor- 
“r.i!'=-d and workforce 
joiVCii to 30. .«iu ring in an 
'.::teptioml debit of £1.2 m. 

Again oil sector uncertainty 
affected steels, though the 
reorganised ri Whitham 
increased profitability. 

croup turnover was £74m 
ubi.eim and operating profits 
£8.5m t.£5.im>. The interim divi- 
dend is hoisted to 3.5p (2.75p), 
payable from earnings per 
share of 10 7p (7 Jp). 


Approval for Wellcome’s Zovirax 


By Paul Abrahams 

WELLCOME, the UK drugs 
group, yesterday announced 
the UK health authorities had 
approved its Zovirax herpes 
treatment iwr salt- over the 
turner »UTC) with a prescrip- 
tion u-: ptw.7.0- les. 

The jip.-.Vrti is i »i the 
ui cam rather tluni intravenous 
or oral im .-rotations. The 
cream !••{ mutation represents 
about .ju per ont of saws of 
Zovirax, Welcomes besi sell- 
ing GWQiciiie ' inch geiicidted 


sales of i5S6m last year. 

The product should be 
launched in mid-July, although 
a Parliamentary order is 
required to complete the 
change in status from prescrip- 
tion-only to OTC. 

The group has substantial 
ambitions for selling ZovfraX 
OTC. In New Ze£;aad, sales 
rose 31 per cent during the 12 
months after its became avail- 
able OTC. For the nrevious 18 
manias sales had r ?en static. 

Wellcome continues to 
search for a partner to 


strengthen its OTL operations 
which Mr John Robb, chief 
executive, believes do not have 
critical mass. He argues the 
business is too dependent upon 
cough and cold remedies, and 
does not have enough presence 
in ontintntal Europe, north 
America ana Atoiralasia. The 
danger, b-: warns. ii triat Weil- 
come route mis-: x . c-r. the bi; 
OTC opportunity u.e-'nted by 
Zovirax. 

Mr Robt aas rated cut OTC 
aiqubiitic-iis w:ich ere tn* 
expensive, but says fce is ?:> 


sidering the possibility of a 
separate joint-venture com- 
pany, in which Wellcome could 
be the junior rather than 
senior partner. The group b as 
recently signed a co-promotion 
agreement with Rhone-Poulenc 
Rorer in France. Mr Robb says 
a collaborative venture for co- 
devdopment in Japan 
remained a high priority. 

Wellcome launched Zovirax 
OTC in Germany last Septem- 
ber and this month began a 
iarge television advertising 
-ampaign. 


Fisons’ 
chairman 
rejects call 
for merger 

By Paul Abrahams 

FISONS 9 chairman. Sir Patrick 
Egan, yesterday rejected calls 
at the group's annual general 
meeting for the pharmaceuti- 
cals and scientific equipment 
company to merge with 
another group. 

A shareholder said the new 
management had “totally lost 
credibility'' following the deci- 
sion to cease developing tip re- 
dan e, a potentially important 
asthma treatment, and what 
Sir Patrick admitted, had been 
a disappointing year. 

The shareholder said; 
“Maybe now is the time to con- 
sider a merger so shareholders 
can look forward to some 
fdture growth." 

Sir Patrick said the company 
was continuing to put its 
house in order. “We are confi- 
dent we now have the right 
strategies and capital invest- 
ment in R&D to create further 
growth for shareholders," he 
explained. He added that the 
groin) would continue to look 
for^ collaborative alliances- 
He warned, however, that 
Fisons' growth during the first 
half of 1993 would be held 
back by the recession on the 
Continent and pressure on 
margins scientific instruments 
This business had had a very 
difficult time last year, said 
Sir Patrick. 

Meanwhile, the group 
announced it had agreed to 
sell its North American horti- 
culture business to Macluan 
Capital Corporation, the Van- 
couver-based group, for S60m 
(£39m) cash. 

The Fisons business had 
turnover of about S85m last 
year and operating profits of 
about SUm. Proceeds would 
be used to reduce borrowings. 

The UK business and two 
small Continental operations 
were still far sale. Sir Patrick 
claimed they were trading 
profitably, and warned he 
would prefer to keep them 
rather roan sell them at 
knock-down prices. 

Tiiade, Fisons' latest asthma 
treatment, would be launched 
this month, said air Patrick, j 
He said he expected a licence j 
for the product in Japan later < 
this year. ■ 


Banque Indosuez considers 
listing for Gartmore shares 


By Norma Cohen, 

Inve stmen ts Correspondent 

BANQUE INDOSUEZ. the 
French investment bank, 
announced yesterday that it 
was considering listing the 
shares of Gartmore, the UK 
fund manager, on the London 
Stock Exchange. 

Banque Indosuez will retain 
a controlling interest and is 
expected to sell anywhere from 
25 per cent to 49 per-cent of its 
stake. Gartmore was pur- 
chased from British and Com- 
monwealth for £132m and it is 
now capitalised at between an 
estimated £2Q0m and £250m. 

Mr Paul Myners, chairman of 
Gartmore. said that so far 
there were no immediate 
flotation plans and investment 
advisers had not yet 


been retained. 

"We made an announcement 
at an early stage because in 
the nature of our business we 
regularly have to answer ques- 
tions from clients about our 
ownership," Mr Myners said. 
The company felt a public 
announcement was preferable 
to allowing a leak of a planned 
flotation to raise questions 
about Gartmore’s future. 

Over the past five years 
Gartmore has become one of 
B ritain ’s most successful fund 
management companies. 
Assets under management 
have soared from £6.3bn in 
April 1990, when it was 
acquired by Banque Indosuez 
to £145bn in April 1993. It now 
r anks as one of the so-called 
“Big Four" of UK fund manag- 
ers handling pension fund 


RPC to join the 
market with £75m tag 


By Richard Gourlay 

SHAKES in RPC Group, the 
piastu. packaging company, are 
to be sold to the public 
through an intermediaries 
offer next ween at a price of 
125p. valuing the company at 
£75el 

The company is raising 
£oS.7m net in the sale and the 
placing underwritten yesterday 
by Baring Brothers. The three 
key directors are not selling 
any shares and will not do so 
for at least a year. 

:Z: 'jZtir." “.JL, USc l.MiT. 

of ^:.o priced; and will takt 
oe .-iebt to redeem £23. im 

of 7i~. :e shares and shares 
i : .. y i -.plOYces. 

:-i -ii_ shares being placed, 
9*m subject to recall to 
satisfy valid applications from 
preferential applicants under 
the intermediaries offer. 

At !2op. the company has a 
historic p.e multiple of 15.1 
times. The notional yield Is 3 
per cent and the notional net 
dividend fer the year to end- 
March 1993 is 3p. 

RFC was a management 
buy-out in 1531 from SC A. the 
Swedish paper and forest prod- 
ucts group. SCA had bought 
the group from Reedpack, In 
tun: an M80 from Reed Inter- 


national. 

The offer closes at noon on 
May 25 and trading begins on 
May 28- It is underwritten by 
Baring Brothers and the bro- 
ker is Cazenove. 

• COMMENT 

RPC has the look of a thor- 
oughly solid company. Cash 
generation is strong; it 
appears, unlike many MBOs, to 
have invested in its future. 
And the applications for poly- 
mer based rigid packaging are 
growing soundly, so it can 
=xpec< to take market share 
from glass, for example. The 
company is already producing 
fine double digit margins, so 
the:; 1 'VZ be only limited 
:mpro\tiiient here. But as the 
economy recovers, so growth 
should emerge strongly from 
iu largest market sector - 
paint pots, even if elsewhere 
sales are less geared to recov- 
ery- The pricing, while by no 
means ambitious, is also not 
overly generous. At 125p, RFC 
is almost bang in line with 
rival. Flysu’s prospective mul- 
tiple of about 14 times. On bal- 
ance though this a reasonable 
rate at which to be getting on 
board a long-term growth stock 
where strong management is 
already up and running - ... 


accounts which have attracted 
a disproportionate amount of 
the business due to consis- 
tently above-average invest- 
ment returns. 

Its performance in its 

long-term balanced pools have 
been well above the median for 
the past 4 Yi years and last year 
the median return on its segre- 
gated pension fund pod was 26 
per cent This compares with 
an industry median of 21.8 per 
cent according to Combined 
Actuarial Performance Ser- 
vices, a performance measure- 
ment group. 

Roughly 80 per emit of the 
company's assets under man- 
agement are those of UK pen- 
sion schemes, and Mr Myners 
said Gartmore is seeking to 
diversify the source of its busi- 
ness. 

Venables 
ally comes 
under threat 

By Jane Fuifer 

MR ALAN Sugar's attempt to 
undermine the powerbase of 
Mr Terry Venables at 
Tottenham Hotspur, the north 
London football club which 
the pair rescued in 1991, has 
turned to Mr Venables’ one 
supporter on the board. 

It is understood that Mr Jon- 
athan Crystal, a barrister who 
joined the board in August 
2991, is to be asked to resign. 
Mr Sugar, who owns 48 per 
cent of Tottenham's shares, 
has made it clear that he 
resents Mr Crystal’s influence 
over Mr Venables. 

Another of Mr Venables' 
associates, Mr Eddie Ashby, 
who has acted as a consultant 
at Tottenham, had his services 
terminated by the board on 
Monday. The same meeting 
discussed Mr Crystal's direc- 
torship - in his absence - 
including the possibility of 
holding an EGM to consider 
his removaL 

On Friday. Mr Crystal was 
the only board member to vote 
against Mr Sugar's move to 
sack Mr Venables as chief 
executive. He was later rein- 
stated, by a High Court order, 
until a hearing on May 25. 
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Resilient performance 
establishes sound base 

for growth. 


Pre Tax Profit Earnings per Share" Dividends per Share 
1992/93 1991/92 1992/93 1991/92 199 2/93 1991/92 
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£505171 £439vn 

Up 15.0% 


35. 2p 34.0p 
Up 3.5% 


21. Op 20.0p 

Up 5.0% 


'‘Normalised 


52 weeks to 6 March i 99.1 on on I-TtS 3 basis. 


“The twelve months were no easier for Ailied-Lyons PLC than 
for any other international business. It is especially pleasing, 
therefore, that apart from achieving a higher and better quality 
profit, I can also report significant progress in the process of change 
inaugurated in 1991/92. 

Our operations are weii positioned and we have made a 
promising start to 1993/94 but much will depend cn the 
performance of the major economies. 

Our employees’ enthusiasm and skill have been soundly proven 
once more, their success reinforcing my belief that the group’s 
future is a bright one? 


ALLIEDfLYONS 
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In the week of 28 June 1993 

the Financial Times will publish its 

ANNUAL REPORT SERVICE 

In 1992 companies received an average of 1312 rennrt 
requests - 56% of requests from Chairman and Chief Executives in 80 

countries worldwide. u 

To reach this highly influential audience by advertising, 

TO Va “9 h ". 

lei . + 44 (0) 71 873 3472 Fax : +44 (0) 71 873 3428 

or your usual Financial Times representative. 


feline 

Lines. 


(Extracts from the Chairman's Statement) 
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Signs_of UK recove ry weak while upturn in US moving erratically 

BOC shows 11% rise to £180m 

By Paul Abrahams 

me period came out at 23.55p hit the trough, he felt, hut the 


By Pam Abrahams 

BOC. the industrial gases and 
*25 . STOUji, yesterday 
-!E°^ ed Profits on ordinary 
before tax up 11 per 
5®°{. £1 62-Iia to £180„lm 

“fthe «x months to March 31 
The results were flattered bv 
favourable currency move- 
ments. The rate was Sl.53 to 
the pound during the six 
months, compared with $1 78 
over the same period last year. 
At constant exchange rates the 
rise was limited to 3 per cent 
The figures were achieved on 
turnover up 10.4 per cent from 
£lJJ7bn to Uaibn. 

A second interim dividend of 
ll-6p (lip) is to be paid malrinp 
for , year of 23 
(22p). Earnings per share for 


the period came out at 23.55p 
(2l.55p). 

The group, which believes its 
industrial gases businesses rep- 
resent good economic indica- 
tors, warned that the UK 
recovery was weak, with the 
favourable trend in retail sales 
Altering only slowly into 
industrial activity. 

Mr Patrick Rich, chairman, 
said the upturn in the US was 
moving erratically and there 
were no signs yet that the 
recovery had staying power. 
The impact on demand 
remained restrained, he 
warned. Meanwhile, the Ger- 
man economy was heading for 
a crisis similar to that fa ce d by 
the UK in the early 1980s, he 
said. 

The Japanese economy had 


Concentric profits 
expand to £4.35m 


By Catherine Milton 

CONCENTRIC, the 
Birmingham-based engineering 
and components group, raised 
pre-tax profits from £3 .52m to 
£4.35m in the six months ended 
March 31 1993.. 

Mr Tony Firth, chairman, 
said hopes that difficulties in 
continental European markets 
would be mitigated by the Sep- 
tember devaluation of sterling 
had not been fulfilled “as 
smoothly as had been hoped". 

The reasons were customers’ 
resistance to price increases, 
rises in the costs of raw mate- 
rials and the severity of the 
“collapse” in European mar- 
kets. 

Turnover on continuing 
operations rose to £60.7m 
(£5&7m) of which 28 per cent 
was exported. Margins 
improved by a fifth to more 
than 7 percent 

More than half of turnover 
serves the automotive indus- 
try. The group had been some- 
what protected from the car 
industry’s downturn because it 
makes parts for a range of 
automotive products from trac- 


tors to racing cars. 

Concentric Pumps, which 
supplies oil and water pumps 
to diesel engines, was the big- 
gest single contributor to sales 
after “problems a couple of 
years ago" had been resolved. 

Sales of satellite dishes were 
poor, partly for cyclical rea- 
sons. A stodk adjustment was 
in progress because of changed 
technical standards. 

Concentric Controls, which 
makes components for the 
domestic gast supply Industry, 
including vklves under the 
control knobs on gas cookers, 
was doing “quite well”, the 
chairman said. It bought Lang- 
don Kingsway, a small fire pro- 
tection equipment maker. 

A sales and support office 
was opened in Mexico last year 
making a total of four over- 
seas. 

The group was cash positive” 
following last year’s £12.5m 
rights issue. Capital expendi- 
ture so far thiie year, mainly on 
buildings, was already more 
than the £4L5m spent last year. 

An nnchflng na interim divi- 
dend of 1.77p is declared out of 
earnings of 5.63p (5.38p). 


NEWS IN BRIEF 


AMINEX has raised £89,000 
from a placing for. cash of 
l.I9m shams at 5J55p per share . 1 
They were placed with East 
West Oil and that company 
will have an interest of 9.1 per 
cent in the Amines. 
BONDGROWTH has declared 
its offer for Bexbirild Develop- 
ments unconditional after 
receiving valid acceptances for 
99.05 per cent of the voting 


BREDPORT-GUNDRY, the med- 
ical, aviation and defence prod- 
ucts company, is selling cer- 
tain assets and trade of J&W 
Stuart to its management for 
£300.000 cash. Further consid- 
eration up to £150,000 relates to 
debtors and stock. Stuart, 
which makes and sells fishing 
trawls and supplies fishing 
gear, made pre-tax profits of 
£50.000 in the year to July 31 
1992. 

BROWN SHIPLEY: GPG has 
received valid acceptances in 
respect of 863 per cent of the 
voting capital. The offer 
remains open. 

BUCKINGHAM INTERNA- 
TIONAL: Acceptances by the 
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fourth dosing date: in respect 
of the offer from Purlieus 
amounted to 7L99m shares 
(59.7 per cent) and £173m in 
respect of Buckingham loan 
stock (52 per cent). The ordi- 
nary offer has already been 
declared unconditional and 
Purlieus said neither the ordi- 
nary nor loan stock offers 
would be extended. 

CAIRN ENERGY has declared 
its offer for Teredo Petroleum 


unconditional. Acceptances 
totalled some 573 per cent of 
the capital 

CELESTXON Industries has 
changed its name to Ma g ellan 
Industries. 

RTS GROUP rights Issue has 
been taken up as to 91.4 per 
cent 

HEADLAND Group rights 
taken up by 97 per cent Bal- 
ance placed at 1863P per share. 
MARTIN CURRIE Pacific 
Trust is proposing a 2-for-l 
scrip and a warrant issue. 
They are to take effect on the 
romp day, which means that 
shareholders will have one 
warrant for every five ordinary 
shares. 



hit the trough, he felt, but the 
north Pacific markets contin- 
ued to boom. 

Gases and related products 
reported operating profits up 
from £i44m to £ 154.1m on turn- 
over of £1.13bn (£lbn). Mr Rich 
said demand for liquid gases 
was up, but demand for cylin- 
ders was static. Prices and 
margins for the businesses 
remained stable. 

Operating profits at the 
healthcare division increased 
from £4&2m to £543m on sales 
of £303 5m (£255. 6m). The fig- 
ures masked a deterioration in 
sales during the second quar- 
ter, following the expiry of the 
US patents of Forane. tbe 
group's best-selling anaesthetic 
at the end of January. 

Mr Rich said a tough a nd 
professional battle was emerg- 
ing between BOC and Abbot, 
the US group which had 
launched a generic version of 
Forane. 

Headline prices had fallen 
between 10 per cent and 15 per 
cent, and data from IMS, the 
market research company, 
suggested BOC had lost 12 per 
cent market share by value. 
Before the expiry it held 70 per 
cent of the market, according 
to analysts. Sales of Suprane, 
BOC's replacement product, 
had been held up by a fire 
which had disrupted supplies, 
said Mr Rich. 
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COMPANY NEWS: UK 


Sedgwick 
slips in 
opening 
quarter 

PlRST-qnarter pre-tax profits 
from the Sedgwick Group of 
insurance brokers came to 
£40. 7m, compared with £U.Sm 
last time. 

Mr Sax Riley, chief execu- 
tive, said the difficult market 
conditions continued, but 
there were indications that 
rates were hardening in some 
areas of business in the US. 

In London there were sub- 
stantial rates increases in 
areas such as aviation, oil and 
gas, and marine hull business, 
but there was a marked con- 
traction in the size and capac- 
ity of the market. 

For the three months to 
March 31 brokerage and fees 
rose 3 per cent at constant 
exchange rates. 

There was strong growth in 1 
continental Europe and Asia 
Pacific broking operations, in 
Sedgwick Payne in the US and 
in consulting worldwide. 

Lower interest rates in the 
US and UK led to a 27 per cent 
drop in investment income, 
bnt the profit benefited by 
£5.1m as a result of currency 
management activities and 
weaker level of sterling. 

Earnings per share for the 
period worked through at 5.7p 
(6.4p). 


Capital Exchange launches 
fund-raising initiative 
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Souqs Datasmam 

• COMMENT 

The company's gloomy fore- 
casts for growth suggest that 
progress must come from cost- 
cutting and the healthcare 
business. However, the rapid 
loss of market share in the US 
by the highly-profl table Forane 
has been faster than analysts’ 
expectations, while the take-up 
of Suprane has been slower. 
The next two quarters will be 
crucial. With the industrial 
side held back and the health- 
care business struggling, there 
appears to be little about 
which to be excited. 


By Charles Batchelor 

PLANS for a market in bonds 
issued by s mall and medium- 
sized unquoted companies 
have been launched by the 
Capital Exchange, a small com- 
pany which is attempting to 
increase the supply of capital 
to small firms. 

Companies which have been 
trading for at least three years 
would be able to issue what 
would be known as SME (small 
and medium-sized enterprise) 
bonds for amounts of between 
£250,000 and £5m. 

Capital Exchange hopes to 
launch the Private Syndicated 
Funding Scheme later this 
year, but will have to obtain 
approval from the Securities 
and Investments Board. 

The scheme is intended to 


make capital available to 
smaller companies which face 
the prospect of the possible clo- 
sure of the USM and the end- 
ing of the Business Expansion 
Scheme at the end of this year. 

In January the Capital 
Exchange launched the Capital 
Exchange Gazette, a bi- 
monthly magazine intended to 
form a meeting place for small 
businesses seeking finance and 
private investors and larger 
companies looking for invest- 
ment opportunities. 

The magazine has 400 sub- 
scribers, but Capital Exchange 
hopes to increase this to 50,000 
within three years. The gazette 
is aimed at companies seeking 
between £5.000 and £250,000. 
The bond scheme is for compa- 
nies wanting larger amounts. 

The bonds of companies 


which pass the' audit and man- 
agement criteria for the pri- 
vate syndicated funding 
scheme will be offered to sub- 
scribers to the magazine and to 
the public by means of a syn- 
opsis in the national press. 

Bonds would be issued in 
£500 denominations. Interest, 
at an agreed rate above Lon- 
don Interbank Offered Rate, 
would be paid on half of the 
bonds' nominal value while 
dividends would be paid on the 
other half. Under normal cir- 
cumstances, Capita] Exchange 
said, companies would be 
expected to make dividend pay- 
ments to bondholders. 

Information on band-issuing 
companies would be included 
in the magazine and Capital 
Exchange would encourage 
operation of an aftermarket. 


H Young improves to £532,000 


H YOUNG Holdings lifted first 
half 1992-93 pre-tax profit from 
£427,000 to £532.000. 

After a slow start the auto- 
motive and electronics distri- 
bution group showed the 
beginning of an improvement 
in December. 

This had continued to dale 
with sales from continuing 
businesses 2 per cent ahead of 


budget and 8 per cent up on 
last year. All divisions were 
ahead. 

Mr John Wilson, c hairman, 
said the increases were mainly 
attributable to the introduction 
of new products, although the 
“patchy improvement” in the 
economy was showing in 
higher sales and orders in the 
last three months, mainly in 


electronics. 

Overall turnover in the six 
months ended March 31 1993 
came to £16.3m (£1 5.6ml and 
the operating profit to £749,000 
(£638,000) with continuing busi- 
nesses accounting for £766,000 
(£689,000). 

Earnings per share worked 
through at 2.15p (1.72p) and the 
interim dividend is held at 2p. 
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The Financial Times is read by four times as 
many senior European businessmen and women as any 
other international newspaper* 

In marketing and sales, in imports and exports, 
FT readers make the decisions on far more than finance. 

If you’d like to know more about advertising to 
Europe's decision makers in Europe’s business newspaper 
call Ben Hughes in London 71-873 4797. *ebrs iwi. 
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Offer increased from 28 million 
to 31.3 million shares 


nus jJiafto.nn*m a bnmI id ompUanr with the lUfuIremnUs of the Imcnultawl Stmt Exchange uf the United Kingdom arvJ 
Ircioihj l.irnitnl (the 'bmdimStwk Bu.hdnRi'-). It doa not iinnlinili- an hnriuriun to the public to aibscrfbu for or puKluw 
myuMk-i ApplK.inm has been mode tu Uv London Stock Exetungo fur the whole uf the L-xtjing issue! dure copitul of Dk* 
Stotillfh- Croup I IX (the ‘Cranfuny'l, togrther with the new ordinary shim, of fp each in Drew Sdmd/ic rtwn p PLC to bu 
bsued pursuant fit Uw rbcing to be admitted u the OifkUl List ul the London Stock Exctuingu. ft is nncch.il Hut adinfaoloa wfll 
bcfirmr clftvtivc and that dealings on the Offid.il List will ciiitununre on 24th Mjj>. 1993. 
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PLACING BY 


Close Brothers Limited 


OF 6,990,000 ORDINARY SHARES OF 1 P EACH AT 1Q5P PER SHARE 


Authorised Share capital following the Tlacing 

Number Amount Number Amount 

JOaXW/XJO 000,000 ordinary shares of Ip each 24,000.000 £340/100 


Lnting furbraUrv retiring to the Company am available for collection during nuimal baulnros 
hjun on Xth May, W1 and 21st May, 1913 from the Company Announcements Office 
uf the London Stuck Esdunpe, London Stuck E« change Tower. Cl pet Court Entrance, 
uff Rirthulomew Lane, London EC2 (by culicction only) and on any weekday 
(Sal unlay and public bubdays excepted) up tuond Inriudlng 3rd June, 1993 from; 


DREW scientific 


CREDIT LYONNAIS UING 


30 GREAT ST. HELEN’S 
LONDON CC3A Gap 


12 BARLEY MOW PASSAGE 
LONDON W4 4PH 


S APPOLO STREET 
LONDON CC2A 2 DA 


l*flh May, l<RO 

Ckh*e Brother* Limited is a member ul the Sminrics and Futures Authority 


Fenner passes interim 
as exceptional bite 


Northern Ireland 


By Andrew Baxter 


FENNER, the Hull-based 
industrial group which last 
month revealed “indications of 
interest” in the company, is 
passing its interim dividend 
and undergoing a further pro 
gramme of disposals and 
rationalisations among its 
small er businesses. 

The diversified producer of 
power transmission equip- 
ment industrial conveyer belt- 
ing and fluid power products 
announced that pre-tax profits 
in the six months ended Febru- 
ary 28 fell from £2. 28m to 
£105.000, on turnover down 
slightly from £37. 7m to £37 2m. 

The decline in profits partly 
reflects a net exceptional 
charge of £1.4m. Redundancy 
and rationalisation costs of 
£1.8m, and £1.2m of profes- 
sional fees associate! with an 
aborted merger, were offset by 
a £L6m profit on the sale of the 
Fenner Industrial Controls 
business in the US. 

After minority interests, and 
a higher overseas tax charge of 
£1.7m - previous tax losses In 
the US have now been 
absorbed - there was a loss 
attributable to shareholders of 
£2J29m or 5-24p a share, com- 
pared with profit of £174,000 or 
0.41p a share a year ago. The 


Peter Barker: Fenner had 
come very close to a merger 


interim dividend in 1991/92 was 
1.7p per share. 

Mr Peter Barker, chairman, 
would not give any farther 
information about the recent 
bid approaches, but did say 
that Fenner had previously 
come “very close” to a merger 
that would have benefited 
shareholders. 

The aborted merger talks, 
and the uncertainty over the 
future of the UK coed industry 
had been major factors in Fen- 
ner's first-half performance, 
where a further decline in 
demand had been the back- 


ground to trading. 

Demand from British Coal 
for F enner 's conveyer belting 
had fallen by one-third year-on 
year in the first Half. But Mr 
Julian Bigden, group managing 
director, -said Fenner had man- 
aged to offset some of the 
decline with increased over- 
seas business, and had letters 
of intent to sell belting to the 
Ukraine. 

In the power transmission 
business. UK demand had been 
affected severely by trading 
conditions, although Mr Big- 
den said there were signs that 
it was picking up. But conti- 
nental European markets for 
power transmission products 
were worsening. 

Fenner has cot 240 jobs in 
the financial year to date, 
reducing the total workforce to 
3,800. Mr Bigden said the 
planned rationalisation pro- 
gramme was “a cleaning-up 
exercise” of underperforming 
operations which would sim- 
plify the company and increase 
UK profits through a further 
reduction in costs. 

Mr Barker, who has been 
Fenner’s chairman since 1982 
and saw off the bid from Hawk- 
er-Siddeley in 1384, is retiring. 
Sir J ames Cleminson will be 
acting chairman until Mr Bark- 
er’s successor is announced. 


Electricity 
makes £56.6m 


By David Lascefles, 
Resources Etfitor 
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NORTHERN Ireland 
Electricity, the Belfast-based 
utility which is to be privatised 
next month, made an operating 
profit of £56.6m on turnover of 
Msg dm tu the year to March 
31, according to the pathfinder 
prospectus issued yesterday. 

This compared with £15m on 
£433£m in 1992 and £44. Lm on 
2403.6m in 1991. But the pro- 
spectus warns that compari- 
sons are misleading because of 
the restructuring of the North- 
ern Ireland electricity industry 
that occurred in 1992. 

Restructuring costs also 
accounted for the low result in 
1992. 

Hie bulk of the 1993 result 
came from the transmission 
and distribution business 
which contributed £49 

But the company made a 
£5.1m loss on its appliance 
retailing business. 

In its latest financial year, 
NIE paid a total dividend of 
£l&5m. The directors say that 
they intend to adopt a “pro- 
gressive” dividend policy 
which, all being well, should 
produce an increase in real 
terms. 

The pathfinder reveals that 
the government will be taking 
£70m of the £85m of cash cur- 
rently in NOB’S balance sheet 


as repayment tor earlier injec- 
tions into the company. The 

government, which will retain 
a special non-voting share, will 
also have the right to half of 
any capital gains on asset sales 
made by the company oyer a 
ten-year period. 

The NIE issue, which is 
expected to value the company 
at between £300m and £40Qm, 
will be priced on June 3. Appli- 
cations for shares must be hi 
by 10am on June 16. 

The basis of allocation win 
be announced on June 21 and 
dealings are expected to com- 
mence at the same time.'. 

The government is hoping 
that up to two thirds of the 
shares will be bought by retail 
investors. People wbo register 
by June 1 will be entitled to 
one free share for every ten 
they hold for three years. NIE 
customers will have the' alter- 
native option of electricity 
vouchers. Over 600,000 people 
have registered so far. 

Payment for the shares will 
be in two instalments, the first 
on application and the second 
on June 28 1994. 

NIE is the last of the 
state-owned non-nuclear . elec- 
tricity companies to be priva- 
tised. Unlike regional compa- 
nies in England and Wales, it 
is also in the transmission 
business, and it has a different 
regulator. 




Drew Scientific placing 
gives £25.2m valuation 


By Richard Gourlay 


Share Offer oversubscribed. 


000 Spanish retail buyers. 


SHARES IN Drew Scientific, 
maker of diagnostic medical 
equipment, have been placed 
at 105p, valuing the company, 
which will begin trading next 
Monday, at 

Close Brothers placed 6.99m 
shares - 29.1 per cent of the 
shares now in issue - r aising 
£3.4m net for the company and 
£3.08m for existing sharehold- 
ers. 

Directors and their related 
interests hold 47.7 per cent of 
the enlarged capital after the 
issue. - 

Drew’s main product is the 


dycomat, which uses consum- # 
able micro-column liquid chro- 
matography packs in the man- 
agement and control of 
diabetes, one of the world's 
most common diseases. 

The company says the tech- 
nology could be adopted to 
help tests for kidney failure 
and to screen cancer. 

Drew is not making a profits 
forecast However, based on 
current production of about 40 
machines a mouth, and the 
sales of the high margin con- 
sumables packs, some brokers 
say that at 105p, Drew is on a 
prospective earnings multiple 
of about 17. 


NEWS DIGEST 


Chieftain 
forecasts 
small loss 


Aberdeen Petroleum’s issued 
share capital. 

The price paid for the addi- 
tional 766,666 shares was 17p 
each, Pittencrief s cash alterna- 
tive offer for each Aberdeen 
share. 


CHIEFTAIN Group, the USM 
-quoted supplier of specialist 
insulation ands fire proofing 
services, yesterday forecast a 
small loss for 1993, as a result 
of the receivership of Swan 
Hunter Shipbuilders. The 
shares fell lOp to 59p. 

The directors said that the 
company was “in negotiation 
with various parties in an 
attempt to improve upon this 
position". 

They said that the company 
was continuing to trade profit- 
ably and it expected to report a 
profit in 1994. 

In 1992 pre-tax profits fell 
sharply from £2. 06m to 
£613,000, reflecting pressure on 
margins and reduced demand. 
There were also delays in con- 
tract completions. 


Misys unable to 
agree terms 


Misys has terminated its talks 
with Burns Anderson Ihdepen- “ 
dent Network (BAIN) as it has lf 
not been able to agree terras. 

In January, Misys 
announced that talks were on 
with a view to acquiring BAIN: 


Hartlepools Water 
marks time 


Ramco Oil placing 
to cut borrowings 


Ramco Ofl Services, the Aber- 
deen-based energy services 
company, lias placed, through 
Greig, Middleton & Co., 800,000 
new ordinary shares of 10p 
each with a group of US inves- 
tors and a UK institution. 

The shares were placed for 
cash at a price of I21‘/,p, repre- 
senting the mid-market quota- 
tion at close of business last 
Friday. 


Hartlepools Water turned in 
pre-tax profits for the year to, 
March 31 mar ginally lower at 
£1.22m against £ 1.24m for 
1991-92. Turnover was a little 
better at £5J31m compared with 
£5. 09m. 

Mr Jeremy Ropner, chair - 
man, said that trading condi- 
tions ware difficult throughout 
the year, but said the outlook 
for the current year appeared 
to be a little more promising. 

With a lower proportionate 
tax charge, earnings go tip 
from 117p to 126p per share 
and the proposed final divi- 
dend is 33p (29p) to make 8 
total of 55p (50p). 


Narborough bit by 
exchange differences 


Sport stake raised 
in Birmingham City 


Sport Newspapers, which pub- 
lishes the Daily and Sunday 
Sport newspapers, has 
increased its stake in Birming- 
ham City Football Club to 
1.2an ordinary shares, equiva- 
lent to 83.3 per cent of the 
equity. 

This follows an uncondi- 
tional cash offer for the First 
Division dub which received 
acceptances from 13 persons, 
together disposing of 15,375 
shares (l per cent). 

to the offer, which 
dosed at 3pm on May 14, Sport 
Newspapers held 1.24m shares. 


Narborough Plantations’ pr&A 
tax tax profits fell froiff 
£176,000 to £102,000 in the six 
months to December 31. The 
culprit was the exchange rate; 
the difference on exchang e in 
the first six months was a loss 
of £26 ,oqo against a profit of 
£82.000. 

An interim dividend of 05p 
(same) has been declared; pre- 
tax earnings were 0.76p (132p) 

per share. 
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17% asset rise at 
Baring Stratton 


Pittencrief has over 
50% of Aberdeen 


THIS A eve m SEME NT HAS BEEN APPROVED BY MORGAN STANLEY INTERNATIONAL. A MBMBER OP THE SFCUBITIBS AND FUTURES AUTHORITY, SOLELT POR THE PURPOSE OP SECTION J7 OP THE FINANCIAL SERVICES 


Pittencrief yesterday said it 
had acquired further shares in 
Aberdeen Petroleum to brine 

its total holding fo toe S 
pany to 25,778.496 shaJ2s 
approximately 50.4 per cent of 


At March 31 1993 net asset 
value of Baring Stratton 
investment Trust stood at 2l5p, 
a 17 per cent improvement 
over the I83p of 1 2 mon ths ear- 
lier. ; 

Revenue totalled £960,000 for § \ 
the year, against £792,000. 
TJiere was a special dividend of 
£120.000 from Tennants Consol- 
idated, an unlisted investment 

Net revenue was £427,000 
(£288,000) for earnings per 
share of 3.39p (2^8p)_ The divi- 
dend is raised to 2.29p (l.Tp). 
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succe ss is equa ted with high 
growth and hefty capital gains - 
po licymakers now seek to scale down 
expectations without losing investor 
c onfidence. Although the country has 
not yet achieved full democracy, the 
December elections may prove a 
landmark. Leslie Crawford report s 

A watershed 
in economic 
development 


FINANCIAL TIMES SURVEY 

CHILE 

Wednesday May 19 1993 



NINE years of consecutive 
growth, topped by the best 
overall performance in Latin 
America last year, have 
brought Chile to a watershed 
in its economic development 

The country which pioneered 
so many of the reforms now 
galvanising Latin Amer- 
ica - the export-led strategy for 
growth, privatisation, 
debt-equity swaps and private 
pension funds - is now con- 
fronting the limita tions of its 
chosen model of development 
and the social and environmen- 
tal costs of success. 

Politically, too, 1993 will be a 
landmark. Presidential and 
congressional elections in 
December will restore the dem- 
ocratic succession broken by 
the 1973 coup which toppled 
the late Dr Salvador AQende. 

President Patricio Aylwin, 
elected in 1989 after 16 years of 
military rule, will have thus 
fulfilled his main ambition; to 
revive Chile's democratic insti- 
tutions and bequeath power to 
an elected successor. 

Economic continuity 
undoubtedly played a rale in 
Chile’s smooth transition from 
dictatorship to democracy. But 
without Mr Ayiwin's . uegotia- . 


ting skills and the cohesion of 
his government, Chile would 
not be basking in the prosper- 
ity and political stability it 
enjoys today. 

So stable is it that seven 
months ahead of general elec- 
tions it is already a foregone 
conclusion that the ruling 
coalition, the Concertacidn, 
will form the next government 
and that Senator Eduardo Frei, 
a Christian democrat Him Mr 
Aylwin, son of a popular 
statesman of the 1960s, will be 
Chile's next president 

The country's economic for- 
tunes are less easy to predict 

The days of exponential 
export growth and huge capital 
gains are probably over. 
Finance ministry nffiriain are 
predicting that Chile will feel 
the pain of the international 
recession this year. 

Export revenues are expec- 
ted to grow by a “modest" (In 
Chilean terms) 7 per cent in 
1993 to about $10.6bn, com- 
pared with almost 12 per cent 
in 1992. Traditional exports 
- copper, flgh meal and cellu- 
lose - are being hit by a slump 
in international commodity 
prices. 

. . The global downturn has 


affected Chile’s cellulose pro- 
- ducers in particular; they had 
recently invested more than 
$I.5bn in new state-of-the-art 
pulp mills. Most of the mills 
are currently operating at a 
loss. Further expansion plans 
have been shelved. 

The $lbn-a-year fresh fruit 
business, where exports have 
doubled since 1987. is facing 
trade barriers in Europe and 
stiff competition from other 
southern hemisphere produc- 
ers such as Argentina, New 
Zealand and South Africa. 

Fedefruta. the fruit growers 
association, says it is exporting 
apples and kiwi fruit to the 
European Community this 
year at a “suicidal loss". It has 
called for a halt in shipments. 

The most dynamic area of 
export growth - an eclectic 
mix of manufactured goods 
and new products such as 
jeans, shoes, wine, fresh 
salmon and exotic flowers - is 
finding competition harder as a 
result of a 13 per cent revalua- 
tion of the peso since 1990. 

There are signs that export- 
ers are already adapting to the 
tougher international environ- 
ment by introducing new tech- 
nologies and paring down 
costs. 

Mr Joaquin Vial, chief econo- 
mist at toe finansw ministry, 
says that much of the 30 per 
cent increase in private sector 
investment last year went into 
modernising plants and 
improving productivity. 

Despite toe diversification of 
Chile’s exports, the global 
recession has exposed the vul- 
nerability of the export-led 
model of growth. Exports now 
account for almost 30 per cent 
of GDP, but more than 70 per 
cent of foreign earnings are 
still commodity-based, and sen- 
sitive to toe vagaries of inter- 
national prices. 

Economists, however, see no 
alternative course for small 
countries such as Chile. “We 
either pursue export-led 
growth or no growth at all,” 
says Mr Vial. T his explains the 
importance Chile attaches to 
trade liberalisation, whether 
through multilateral forums 
such as the G enera l Agreement 
cm Tariffs and Trade, or bilat- 
eral agreements. Chile has 
signed free trade accords 
(FTAs) with Mexico and Vene- 



Sanfegtx 1993 wil be a landmark. Presidential and congre s sional poBs in December will restore the democr a t i c succession broken by the 1973 coup 


zuela, and hopes free trade 
negotiations might soon begin 
with the US, Us biggest trading 
partner. 

“An ETA with toe US would 
be our insurance policy against 
trade wars if toe international 
environment deteriorates." 
argues Mr Vial. 

Following last year's 10.4 per 
cent growth in GDP, which 
now borders $40bn, Chile’s 
autonomous central bank is 
planning a soft landing for the 
economy. “Such exceptional 
rates of growth are not sustain- 
able over time." says Mr 
Roberto Zahler, the bank’s 
president 

But shifting economic gear 
will require an important 
change in Chilean business 
culture. Bankers and entrepre- 
neurs have grown accustomed 
to annual 30 per cent returns 
and more on assets. Stock 
prices in 1991 more than dou- 
bled in value. 

Santiago's wealthy suburbs 
are sprouting luxury condo- 
miniums and crawling with 
expensive imported cars. Yup- 
pies are alive and well in Chile. 

In the minds of Chile's busi- 
ness elite, success is equated 
with high growth rates and 


hefty capital gains. 

This creates a problem for 
Chile's policy makers, who 
must now try to scale down 
expectations without provok- 
ing a loss of investor confi- 
dence. The central bank's pres- 
ident has scolded Chileans for 
being manic-depressives: a 
good economic year caused 
euphoria and self-adulation, 
but a single poor indicator was 
enough to plunge the entire 
establishment into terminal 
depression. He called for a 
more realistic assessment of 
Chile's strengths and short- 
comings. 

The strengths arise from a 
consensus, now deeply 
ingrained in Chilean society, 
on economic fiindamowtaig- the 
need to preserve macro-eco- 
nomic balances, to curb infla- 
tion. to keep government 
spending in check. 

The most heated discussions 
revolve around regulation, 
environmental protection and 
how to alleviate the poverty 
that still pn giiifg 4m Chileans 
-one third of the population. 
Chile should have a new capi- 
tal markets law before the end 
of the year. Mr Alejandro Fox- 
ley, the finance minister, rails 


it toe “deepest and most com- 
plete reform to toe domestic 
capital markets" since the 
early 1980s. 

The law, which will widen 
the investment horizons of Chi- 
le’s private pension funds and 
insurance companies, also 
inchidps ti ghte r rules to pre- 
vent insider trading nnf i other 
conflicts of interest These pro- 
visions are hotly opposed by 
the financial community. 
Bankers are protesting against 
what they perceive as exces- 
sive regulation and the govern- 
ment’s reluctance to sanction 
new lines of business - such as 
foreign brandies, pension man- 
agement and life insurance. 

Environmental issues are 
also climbing up the political 
agenda as the Aylwin adminis- 
tration makes incipient 
attempts to protect natural 
resources from excessive 
exploitation. The challenge 
here is not implementing legis- 
lation, but enforcing it 

Conaf, the forestry commis- 
sion. says it would need an 
army to police Chile's 7m hect- 
are; of virgin forests against 
the predatory action of wood- 
chippers (exports up 38 per 
cent last year to 3m tonnes). 


Fishing fleets resent the fre- 
quent bans imposed to safe- 
guard stocks. Mining smelters 
are only now being forced to 
implement clean-up plans, and 
Santiago's reviled buses prefer 
to go on strike rather than con- 
vert to cleaner bids. 

Poverty alleviation has been 
a main concern of President 
Aylwin’s government. Tax 
reforms in 1990 raised an extra 
$800m in fiscal revenues to 
finance social projects: low- 
cost housing, health clinics, 
primary schools. Real wages 
have risen by 12 per cent since 
1990 - and the minimum wage 
by 36 per cent in real terms. 
Pensions and family benefits 
have been improved. 

The government's social pro- 
grammes, however, are in jeop- 
ardy. Mr Foxley has warned 
congressmen that if the pres- 
ent tax regime is not upheld, 
the unpopular task of cutting 
$80 0m of social expenditure 
from the 1994 budget will be 
their responsibility. 

There *will be other political 
battles this year. Government 
attempts to reform the judi- 
ciary are far behind schedule. 
The judiciary is arguably the 
weakest link in Chile’s new 


democracy - a Byzantine insti- 
tution tainted by corruption 
and negligence in the defence 
of human rights. The govern- 
ment wants to dilute the power 
of Pinochet appointees to the 
supreme court by expanding 
toe number of chief justices. It 
has also promised more 
resources and better pay to 
overworked magistrates, some 
of whom handle upwards of 
5J)00 cases at a time. 

Still pending are the length 
of the next presidential term 
- eight years if the constitu- 
tion Is not changed -and the 
electoral system, which 
heavily over-represents the 
right-wing opposition. The gov- 
ernment has linked the two 
reforms in congressional 
debates. 

The government failed ear- 
lier this year to get an impor- 
tant package of constitutional 
reforms through congress. One 
important change would have 
abolished the nine non^elected 
senate seats (these senators 
were chosen by General Pino- 
chet before he stepped down, 
to deprive the Concertacibn of 
a majority in toe upper house); 
smother reform would have 
devolved the president's power 
to sack commanders-in-chief of 
the armed forces. 

The reforms failed because 
they struck at the heart of 
General Pinochet's political 
legacy. And while the Concer- 
tacion is committed to getting 
rid of toe authoritarian fetters 
written into the military's 1980 
constitution, the right defends 
the charter as Pinochet’s prou- 
dest achievement. 

General Pinochet's power is 
also felt in the long arm of 
military courts (these can pros- 
ecute civilians for “offences 
against the armed forces", a 
crime as broad as it is vague), 
and in the impunity army offi- 
cers enjoy against the human 
rights violations of the dicta- 
torship. “We are far from hav- 
ing a frill democracy." Presi- 
dent Aylwin admits, reviewing 
his three years in office. 

But however far from per- 
fect. Mr Aylwin’s tactful han- 
dling of the armed forces has 
eliminated the threat of 
another militar y coup. It will 
be the task of the next political 
generation to heal the wounds 
of the past. 
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ON A rueuL visit to Santiago, 
Mr Hans Tietmeyer, vice-presi- 
dent of the Bundesbank, 
thought his Chilean hosts had 
misplaced the decimal point in 
their economic statistics. 

GOP growth of 10.4 per cent 
in 1992? Private-sector invest- 
ment up by 30 per cent? A 12 
per cent increase in export rev- 
enues? Surely this was not pos- 
sible in a global recession. 

As Mr Tietmeyer was soon to 
discover. 1992 wjs Chile's best 
economic year in three 
decades. Growth was spurred 
by unprecedented investment 
outlays in Chile's export indus- 
tries. a construction boom in 
Santiago, and government 
infrastructure projects. The 
country's gross domestic prod- 
uct is approaching $40bn, while 
per capita income reached 
$3,000 last year. 

Fiscal discipline aiiowed the 
government to match record 
levels or economic growth with 
falling inflation. In three years, 
finance minister Alejandro 
Foxley 's firm grip on the 
purse-strings of the treasury 
has doubled the government 
savings rate to 5-6 pei cent of 
GDP. 

Over the same period, the 
annual rate of inflation 
dropped from almost 10 per 
cent to 12 .: per cent at the end 
of 1992 Like Mr Tietmeyer Mr 
Roberto Zaiiier, president of 
Chile's autonomous central 
bank, distrusts double digits. 
The -.-conomy last year a as 
not overheated, but such 
exceptional rates ai growth are 
not sustainable over ume ' he 
explains. 

Mr Zahier aims a sngineL-r a 
soft landing for the uhiieuTt 
economy this year, interest- 
rate mcrc-ases in the second 
half oi L &2 and a slowdown in 
Chile'* export sector should 
moderate oconc-uiic growth to 
an uptunai 5 to 6 per cent in 
1993, according to central bank 
forecasts. Meanwhile, the 
strong iiiVL-.tnu-r,i .Ticiueiitum 
generated by the private and 
puouL- sccijia siiouid iay the 
foundation, for future g-.v.'.ch 

the most important '.o^iSx 
Cmie wilt see this year is in us 
external accounts. Imports are 
growing at twice the late of 
exports This -.vlll probably 
wipe out the trade surplus this 
year and .widen the current 
account deficit to around 
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i traditional exports - copper, fishmeal and cellulose - have been hft by a slump in work! commodity prices 


S1.5bn, or 4 per cent of GDP. 

economists, however, are 
not alarmed by the 25 per cent 
rise in imports. “Most imports 
are going into real bricks-and- 
raortar investments.” says Mr 
Armen Kouyoumdjian. a busi- 
ness consultant. "And with 
SlObn in foreign exchange 
reserves, there is no danger of 
a balance ot payments crisis.” 
In addition, foreign direct 
investment, concentrated 
mainly in the mining sector, 
continues to flow into Chile, to 
the tune or Slbn a year. 

However, there are signs 
that the Chilean economy, as it 
approaches full capacity and 
□ear full employment, will 
have to adjust to lower rates of 
growth. 

“Chile will feel the pain of 
the international recession this 
year." predicts Mr Joaquin 
Vial chief economist at the 
finance ministry. The cou»i- 
iiy s traditional exports - cop- 
pci. fishmeal and cellulose - 
have been hit by a slump in 
world commodity prices, while 
the appreciation of the Chilean 
peso is hurting the Slbn-a-year 
fruit industry and the dynamic 
non-traditional exports - jeans 
and shoes, biotechnology, wine 


from the Central Valley, and 
fresh salmon from the 
southern Lake District. 

Most economists predict that 
export revenues will rise by 7 
per cent at most in 1993. to 
about $10.6bu, compared with 
growth rates of 12 per cent and 


above over the past five years. 

The other question-mark 
hanging over economic policy 
is whether Chile's monetary 
authorities have any leeway to 
further reduce inflation. Last 
year, it was curbed by five 
points to 12.7 per cent, thanks 


to a hefty revaluation of the 
peso, interest-rate hikes and 
fiscal austerity. This year, the 
central bank’s target is to trim 
the figure to 11 per cent. 

But even this modest reduc- 
tion seems ambitious, given 
the widespread indexation of 


the economy, growing wage 
pressures, and the central 
bank's reluctance to hurt 
exports with a further revalua- 
tion. In addition, this is an 
election year, and, despite vig- 
orous denials, the government 
may be sorely tempted to relax 
the reins on government 
spending. 

Against this backdrop, Mr 
Foxley’s greatest battle this 
year will be to persuade Con- 
gress to maintain the present 
levels of taxation- When Presi- 
dent Ay 1 win took office in 1990, 
Congress approved tax 
increases for a four-year period 
to finance greater social spend- 
ing. The tax reforms expire at 
the end of 1993, and Chile's 
vociferous business commu- 
nity is lobbying for a return to 
the pre-1990 corporate tax rate 
of 10 per cent, against 15 per 
cent at present 

Mr Foxley argues that to 
lower taxes now would unleash 
dangerous inflationary pres- 
sures on the economy. It would 
also deprive the government of 
an estimated 5800m in annual 
revenues, if the right-wing 
opposition blocks an extension 
of the current tax rates, Mr 
Foxley has warned congress- 
men that the unpopular task of 
axeing social programmes from 
the budget will rest on their 
shoulders. 
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M r Bill Clinton's US 
presidential election 
victory last November 
produced political tremors in 
Santiago. Chile had put a lot 
into its relationship with Pres- 
ident George Bush, who prom- 
ised in May 1992 to negotiate a 
free trade agreement with 
Santiago upon successful con- 
clusion of the Nafta talks 
between the US, Mexico and 
Canada. 

There were widespread fears 
that an incoming Clinton 
administration, pledged to 
focus un domestic issues, 
would turn its back on Latin 
America or even pursue a 
more protectionist line with 
its neighbours. Gains for Chile 
from Mr Bush's 1990 Enter- 
prise for the Americas Initia- 
tive, covering debt trade and 
investment could be at risk. 

In the event President Clin- 


Nafta membership remains a goal, reports Ken Warn 


A diversified trade pattern 


ton reaffirmed his predeces- 
sor’s stance on Chile, while Mr 
Ron Brown, the commerce sec- 
retar}’, said in April he hoped 
that the Nafta would be the 
“first building block" of a 
hemisphere-wide free trade 
deal. 

However, amid the sighs of 
relief, the government has 
been at pains to cool hopes of 
rapid progress towards an 
FTA. “Chile has a very diversi- 
fied composition of trade, 
about oue third to Europe, one 
third to the US and one third 
to Asia," says Mr Alejandro 
Foxley, the finance minister. 


“So in the short and medium 
term, an FTA is not really 
essential to our trade strategy. 
We will pursue an FTA with 
the US without any sense of 
urgency, but with determina- 
tion," he adds. 

Even if a deal is reached, it 
is unlikely to lead ro a dra- 
matic increase in trade with 
the US, already the country’s 
biggest trading partner. Chile 
has relatively low barriers to 
imports, with a uniform tariff 
rate of 11 per cent for most 
produce, and a welcoming atti- 
tude to foreign investment. 

However, an agreement 
would reassure investors and 
act as an insurance policy 
against a drift towards a more 
protectionist stance by Wash- 
ington. 

The government likes to 
emphasise that the costs to the 
US of a deal with the small 


Chilean economy would be 
minimal. But it would not nec- 
essarily be painless for Chile. 

One of the biggest obstacles 
for Washington to a trade 
agreement is Chile's protected 
agriculture sector. Wheat, veg- 
etable oils and sugar imports 


Local producers want 
to have price banding 
extended to a larger 
number of staples 


are levied with duties aimed at 
maintaining a minimum 
domestic price for local pro- 
ducers. 

“Bread and sugar are twice 
the price they should be,” said 
a US diplomat In Santiago. 
“This is a subsidy borne on 
the backs of the poor. The US 
could sell SKKhu of wheat to 


Chile if it liberalised in this 
area." However, local produc- 
ers are pressing to have die 
price banding extended to a 
larger number of staples.' 

The Systran also reduces the 
force of Chile's complaints 
about European Community 
trade barriers - fruit growers 
face an average 18 per cent 
duty on exports to the EC and 
a bumper European apple crop 
has produced curbs on Chilean 
apple sales. 

Nonetheless, Chile's govern- 
ment has lambasted the EC, 
especially France and Ger- 
many, for foot-dragging on 
farm trade in the General 
Agreement on Tariff and 
Trade talks. 

The timetable for talks with 
the US is undefined, but agree- 
ment is nnlikely this year, 
with the Nafta talks continu- 
ing. In the meantime, Chile 


has been vigorously pursuing 
bilateral agreements with its 
more like-minded neighbours. 
This April Chile signal a free 
trade pact with Venezuela 
aimed at eliminating import 
tariffs on 90 per cent of goods 
by January 1397. 

A similar deal signed with 
Mexico in September 1991 pro- 
duced an SO per cent increase 
in Chilean exports to Mexico 
last year, to about 580m. Nego- 
tiations with Colombia are 
“well advanced," says Mr Joa- 
quin Vial, chief economist at 
the finance ministry’. 

“Most of Chile's export 
growth in the past two years 
has come from Latin Amer- 
ica,” Mr Via) says. However, 
the government has fought 
shy of joining any of the 
region's emerging trade 
blocks, such as Mercosur, 
which groups Brazil. Argen- 
tina, Uruguay and Paraguay. 

“The experience with 
broader integration has not 
been so good,” says Mr Vial. 
“There is still too much insta- 
bility in the economies of the 
Mercosur countries, particu- 
larly Brazil." 
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CHILE'S banks are not short of 
ambition. Some in the industry 
are pressing For the lifting of 
curbs on their domestic and 
international activities, with 
the aim of becoming a regional 
banking centre on the Swiss 
modeL 

Whether the government 
will allow the banks to f ulfil 
these ambitions is another 
question - not least because 
the central bank is still left 
with a tab of almost $4bn from 
bailing out the h anking system 
a decade ago. 

Chile's banks feel they are at 
a disadvantage In the region, 
because of the restrictions that 
banking regulators place on 
their ownership of other com- 
panies, and on the setting up of 
branches and issuing of loans 
abroad. 

“Our natural sphere of influ- 
ence Is Latin America,” says 
Mr Heman Summerville, vice- 
chairman of the Chilean Asso- 
ciation of Banks. “We want to 
go international. But we are 
allowing other banks in the 
region to position themselves 
at our expense. Every day tha t 
goes by is a wasted day," he 
adds. 

“The crisis of the 1980s has 
made our regulators cautious. 
But we came out of that crisis 
with a very solid banking sys- 
tem. If Chilectra and other 
industrial comp ani es can buy 
companies in Argentina, then 
why can't we?” asks Mr Som- 
merville. 

On the domestic side, the 
banks want a share of the 
Lucrative pensions and insur- 
ance businesses, and to under- 
take activities such as factor- 
ing and securitisation. Ranks 
are aiiowed to sell pensions 
and insurance only through 
subsidiaries. The real prize for 
them would be the freedom to 
sell such products directly 
through their extensive branch 
networks. 

The banks are also facing 
challenges from other financial 
institutions on their own turf, 
with customers able to open 
savings accounts through the 
pension funds. 

The majority of Chile's 14 
domestic banks, including the 
two biggest. Banco de Chile 
and Banco de Santiago, are 
still indebted to the central 


bank Imprudent lending, par- 
ticularly complex networks of 
inter-group loans, pushed the 
financial system over the brink 
in 1983. 

The central bank was forced 
to assume the banks’ non-per- 
forming loans as the price for 
keeping it going. 

Debtor banks are now con- 
strained to hand over 70 per 
cent or after-tax profits to pay 
oft this so-called subordinated 
debt, which produced a total 


($250m). Consumer loan busi- 
ness was particularly strong, 
growing at a rate of 50 per 
cent 

With figures like these, it is 
hard to argue that the health 
of the system is at risk unless 
the banks are freed from their 
shackles. 

“Other banks can grow, so 
the financing needs of the 
country can be met,” says Mr 
Daniel Tapia, adviser to the 
board of Banco BICE, a small 


C hilejs banks, which experienced decreasing 
profitability after posting strong gains from 
non-ope rational activities such as debt-equity 
swaps in the late 1980s, bounced back last year 


payment to the central bank of 
about $209m last year. 

“The present situation on 
the subordinated debt creates a 
disincentive to make profits." 
said a Santiago diplomat “If a 
bank has to hand over most of 
its profits to the central bank, 
then it's tempting to find some- 
thing else to do with the 
money - such as building a 
state-of-the-art executive gym. 
At present payment rates, 
some banks may never clear 
their debts.” 

The central bank is also left 
bearing the bulk of the risk of 
indebted banks. 

The quandary for the govern- 
ment is - Should it allow banks 
to widen their field of activities 
while the subordinated debt 
issue is unresolved? Or should 
it use the prospect of liberalisa- 
tion to pressure banks on the 
debt? 

In an election year with a 
busy legislative timetable, it 
may prove tempting to leave 
the dilemma for the next 
administration. “An initiative 
to deal with the subordinated 
debt is really just waiting on 
political backing,'’ says Mr Joa- 
quin Vial, chief economist at 
the finance ministry. 

Chile's banks, which experi- 
enced decreasing profitability 
after posting strong gains from 
non-operational activities such 
as debt-equity swaps in the 
late 1980s, bounced back last 
year. Net profits, after pay- 
ment of subordinated debt obli- 
gations, grew by 23 per cent in 
real terms to 94bn pesos 


boutique bank which did not 
sell Its debt on to the central 
bank “The system is working 
so that I don't see why we 
can't go on like this for the 
next 50 years.” 

One suggestion is for healthy 
banks to take over the 
indebted ones in exchange for 
writedowns. Some banks may 
already be positioning them- 
selves to benefit from such an 
outcome. 

In March this year, Banco 
O Higgins, a small bank which 
nas cleared its obligations to 


the central bank, merged with ^ 
Banco CentroHispano, the * 
Chilean subsidiary of Banco 
Central Hispanoamericano of 
Spain, to create Chile's third- 
largest banking group, with 
share capital of 8140m. 

Banco O'Higgins is con- 
trolled by the Luksic group, a 
Chilean holding company 
owned by businessman Mr 
Andronico Luksic, which in 
turn owns 20 per cent of Banco 
de Santiago, the second-biggest 
h ank. 

An initiative on the subordi- 
nated debt problem could set 
the stage for a further merger. 

But in the meantime Banco 
O’Higgins benefits from econo- 
mies of scale - the combined 
operation is expected to reduce 
its total workforce by 15-20 per 
cent to around 2.000. It can also 
take advantage of its new part- 
ner’s links with Argentina, 
Paraguay and Brazil, and its 
presence in the domestic pen- 
sions and insurance business. 

Chilean banks may find fur- 
ther consolidation a way of 
attaining at least some of their 
goals, even if more liberal - - 
banking laws and a subordi- 
nated debt initiative have to 
wait. 0 


Ken Warn 
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Chile’s mining sector plays a cru- 
cial role m its economy, accounting 
for almost half of exports and 15 per 
cent of GDP. According to some 
estimates, mining production will 
increase more than 50 per cent by 
the year 2000. High ore grades at 
new mines mean that Chile will 
also continue to be one of the 
world’s lowest cost producers. One 
estimate by Cochilco puts copper 
production rising from 1.94m tonnes 
last year to 2.18m tonnes in 1994. 

The mining boom has been sev- 
eral years in the making. General 
Pinochet who ruled Chile between 
1973 and 1990, wooed back mining 
multinationals with a liberal for- 
eign investment regime and a min- 
ing code which grants property 
rights over mining concessions. *1116 
return of democracy in 1990 did not 
upset this vigorous activity, as the 
new government decided to keep 
the m in i ng and investment codes 
intact. 

More than half of Chile's copper 
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Mining plays a crucial role, writes Leslie Crawford 

Welcoming magnet for multinationals 


is named by Codelco, the state- 
ownal Chilean Cupper Corporation, 
out Codelco’s four mines, including 
Chuquicamata, the world's largest, 
are old. Production Is in decline, 
operating costs are rising, and the 
powerful Copper Workers' Union, 
with 19,000 members, has blocked 
management plans to reduce over- 
manning. 

Nevertheless, Codelco has a ■jian 
to reverse its dwindling fortunes. 
Voluntary redundancies and a 
crackdown on absenteeism 
increased labour productivity by 6 
per cent last year, according to Mr 

Earlier this year, Codelco 
invited 20 mining companies 
to bid few* the exploration 
rights to four of its mining 
prospects 

Jorge Bande, Codelco 's vice-presi- 
dent for development. The state 
concern has also launched an explo- 
ration drive to find new reserves. 

An important breakthrough for 
Codelco came with the approval of a 
new law in 1992, authorising the 
state company to form joint ven- 
tures with the private sector. Ear- 
lier this year, Codelco invited 20 
mining companies to bid for the 
exploration rights to four of its min- 
ing prospects. The idea, says Mr 
Bande, is to allow Codelco to share 
the risk of exploration. He expects 
the first joint-venture agreements to 
be concluded about the middle of 
the year. 

Codelco owns one-third of the reg- 
istered mining property in Chile. 
Investment, however, has been lim- 
ited by budget constraints dictated 
by the finance' ministry. Mr .Bande 
sees the joint ventures as a way of 
tapping the huge mineral potential 
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Choquefimpto gold mine: Some $S6tai in gold projects wtN move Chile up the ladder of the world’s top 10 gold producers 


that C-odeico is unable to develop on 
its own. 

In addition, Codelco has com- 
pleted the basic engineering for 
Radomiro Tomic. a huge ore body 
discovered near Chuquicamata. The 
new mine is scheduled to enter pro- 
duction in 1995. Radomiro Tomic 
will be a test case for the state- 
owned copper company. It is the 
first mine that Codelco is develop- 
ing from scratch, and the challenge 
will be to produce copper as cheaply 
and efficiently as the private sector. 


Mr Bande says Codelco is in the 
process of getting the final financial 
approval for Radomiro Tomic, 
which will require an investment of 
$450m. Once it is up and r unning , 
the mine will add 150,000 tonnes of 
copper to the 1.15m tonnes pro- 
duced by Codelco’s other divisions. 

Most of Chile's increased copper 
output, however, will come from 
private sector projects. Leading the 
wave of foreign investment, La 
Escondida - the richest copper 
deposit in the world - entered pro- 


duction in December 1990. La 
Escondida is jointly owned by BHP 
of Australia. RTZ and a consortium 
of Japanese smelters led by Mitsubi- 
shi. The $900m project was com- 
pleted six months ahead of schedule 
- a tribute to the engineering and 
organisational skills of the mainly 
Chilean contractors. 

The mine, located in the Atacama 
desert, last year exported about 
760,000 tonnes of copper concen- 
trates (a semi-refined product equiv- 
alent to about 320,000 tonnes of 


refines copper), making It the sec- 
ond-biggest copper operation in the 
world. The company is studying 
plans to increase production by a 
further 30.000 tonne; - the output 
of a medium-sized mine - by 1994. it 
is testing a method to- process the 
extra tonnage into pure copper 
cathodes, using a sew technique 
which dees not require smelting. 

Exxon Minerals, of the US, is 
dose to completing a $400m expan- 
sion programme at its Los Brouces 
copper mine which will double pro- 
duction to 200,000 tonnes a year. 
Cominco of Canada recently 

Minorco, an investment 
company owned by 
Anglo-American of South 
Africa, paid the record price 
to enter a copper project 

wrapped up the 3250m financing ic 
develop its Quebradc Blanca copper 
deposit in the Atacama desert. It 
expects the mine, will enter into pro- 
duction in 1994 with an output of 
75,000 tom:es a year. 

Pheips Dodge of the US is expand- 
ing its Ojos dei Saiadt mine and 
plans to develop a deposit known as 
La Candelaria, already being 
dubbed Chile's new Escondida. 

Outokumpu or Finland recently 
sold naif of its Zaitiivar copper 
deposit to Placer Dome for SlOOm. 
The Canadian resources group also 
agreed to finance up to 3400m 
towards the cost of development 
Minorca, an investment company 
owned by Anglo-American of South 
Africa, paid the record price to 
enier a copper project lasl year. 
Minorca shelled out $l90m to buy 
Chevrou’s (the US -oil group) stake 
in Collahuasi, a copper deposit high 
up in the Andes, now owned in 


cquai shares b> Minorco. Royal 
Dutch/Shell uiul fr'a Icon bridge. 
Minorco estimates Collahuasi's 
startup anti* will be 1996-97. 

The huge sUuis being paid by 
muItinationaL for a shore of Chile's 
mining bonanza reflects the coun- 
try's growing reputation as a safe- 
bavEB for foreign investment. “The 
risk factor is not there." says one 
fiipicmat ii> Santiago. "Companies 
are prepared to pay top dollars for 
good mining projects.” 

A comparative example: in Peru, 
Anglo-American's Chilean subsid- 
iary Mailtos Blancos recently 
acquired the rich Quellaveeo copper 
deposit £rzu. siutc owued Minero- 
Pera for 312m. Tiu. huge price dif- 
ferential be l ween yuellaveco and 
Collahuasi, for roughly the same 
amount of copper reserves, reflects 
the penalty Peru Is still paying for 
its political instability. 

The wealth of mining projects, 
concentrated mainly ill Chile’s des- 
ert north, is pulling a strain on the 
country’s undei developed infra- 
structure. F hiding water in the dri- 
est deserl. m tin- world is as much a 
priority as striking a rich mineral 
deposit. Electricity is also in short 
supply, rote iacilities are deficient. 

La Esror.uiua chose to build its 
own port, "at her than compete with 
Codelco for Antofagasta's over- 
stretched docks. Phelps Dodge, 
which wants to ship La Candelar- 
ia's copper concern rules from the 
smali port of Caldera, is encounter- 
ing opposition from local fishermen. 
They fear the loaomg operation will 
pollute the bay. 

Environmental awareness is 
growing iu Chile, and the clash 
between Phelps Dodge and the 
fisher moil of Caldera is by no 
means an isolated example. 

Local fanning and fishing com- 
munities have recently won impor- 
tant legal victories against the pol- 
luting activities of mining 
operations. The government has 
begun enforcing stricter air and 
water pollution controls. Several 
companies, including Codelco, are 
now investing millions of dollars to 
clean up theii act. 


Ken Warn discusses reasons for the fall in fruit exports 

World glut hits kiwi-growers 


THE OUTLOOK for Chilean 
fruit exports has become less 
sunny after a decade of spec- 
tacular growth. Rising protec- 
tionist sentiment and the emer- 
gence of new competitors have 
combined with last year's 
strong peso and lower interna- 
tional prices to place unaccus- 
tomed pressures on the indus- 
try. 

The European Community 
has moved to curb imports of 
apples following a good grow- 
ing season. In addition, tum- 
bling prices for kiwi-fruit, due 
to a worldwide glut, have hit 
Chilean growers hard. Fruit 
exports, which constitute 
about a tenth of -Chile's 
exports, slipped 23 per cent to 
$93Sm in the first 11 months of 
last year, according to the Cen- 
tral B ank. 

By volume, fruit exports 
from September 1992 to March 
18 this year grew a modest 2 
per cent, compared with the 
same period of the previous 
season, according to the Chil- 
ean Exporters Association. 


Shipments to the EC fell 10.1 
per cent, , hit by the introduc- 
tion of a licensing system In 
Febnuuy aimed at protecting 
European apple growers. 

While the problems over 
apples may prove a short-lived 
result of the good European 
season, the difficulties of Chi- 
le’s kiwi-fruit growers are more 

South Africa shares the 
. same growing season 
as Chile, as do emerging 
competitors elsewhere 
in Latin America, such 
as Argentina and Brazil 

intractable. “The market can- 
not consume ail the kiwi-fruit 
befog produced. This is now a 
world problem," says Mr 
Ricardo Ariztia. president of 
the Federation of Chilean Fruit 
Producers (Fedefruta). 

Of the major producers - 
Chile, New Zealand, Italy and 
the US - one country will lose 
out heavily, according to Mr 


Ariztia. “New Zealand and 
Chile is the big commercial 
fight Some of our kiwi grow- 
ers will undoubtedly go out of 
business." he says. Chile has 
planted about 22400 hectares 
with kiwis. 

South Africa's re-emergence 
in international markets has 
added to these woes. The coun- 
try shares the same growing 
season as Chile, as do emerg- 
ing competitors elsewhere in 
Latin America, such as Argen- 
tina and Brazil “Last year we 
lost out in the German market 
competing against South Afri- 
can fruit," says Mr Ariztia. 

He cites South Africa's high 
quality control and standar- 
dised packaging as posing the 
biggest threat to Chilean grow- 
ers. 

Argentina, according to Mr 
Armen Kouyoumdjian, an inde- 
pendent economic consultant, 
“is a sleeping giant When it 
gets its act together it could 
compete very effectively 
against Chilean fruitgrowers." 

These challenges lake place 
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I BICE CH1LECONSULT 

ASBITC DEVALUES SA. 


N M Rothschild & Sons Limited 

Over rhe past live years major Chilean transactions on which 
N M Rothschild & Sons Limited and its affiliated company 
BICE Chileeonsult Agence de Valores S.A. have advised include: 


PROJECT FINANCINGS 


Escondida (.copper mining) 
Pehuenche (hydruolcciridty) 
Celulosa de Pacifico (pulp) 

San Cristobal (gold mining) 
Cerro Colorado (copper mining) 
C uanaco/ Refugio (gold mining) 


US$ i.2 billion 
US$ 480 million 
US$ j8o million 
US$ jo million 
US$300 million 
US$ 180 million 


PRIVATISATION & KQUITV OFKKRINGS 

US$joo million 


Endesa (electricity) 

CTC (telecom mu meflrinns J 

Mancos Blancos (copper mining) 
Kive Arrows Chile bund 
Vina San Pedro (vineyards) 
Edelnor (eleetmiry) 


US$ jo million 
US$ 30 million 
US$80 million 
US$jj million 
Current 


N M Rothschild & Sons Limited is a member of SFA 
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against a background of con- 
tinuing tensions between Chi- 
le's exporters - dominated by 
multinational companies - and 
the growers, often small, 
under-capitalised operators. 
The biggest bone of contention 
is the “free consignment" mar- 
ket system, under which grow- 
ers hand over their produce to 
the exporters, not knowing 
what price they will eventually 
get alter the fruit is sold on. 

“We believe the final price 
we receive can be improved." 
says Mr Ariztia. 

Some growers have started 
to export direct, so far with 
very modest amounts of fruit, 
to circumvent the exporter 
companies. In turn, the multi- 
nationals have been buying 
agricultural land themselves in 
a bid to integrate their 
operations. 

Yet. in the face of these 
internal tensions and mount- 
ing external compeition, the 
mood in the industry remains 
optimistic, if concerned. "The 
market for Chilean fruit is not 
saturated," says Mr Ronald 
Bown, president of the Chilean 
Exporters Association. “This is 
a special year and we expect to 
overcome many of the prob- 
lems that are facing us." 

Both growers and exporters 
are seeking to move to a man- 
datory system of quality con- 
trol and to standardise packag- 
ing and box sizes. Almost all 
Chile's major fruit export com- 
panies have their own quality 
certification units. About 70 
per cent of exports are self-in- 
spected with only the remain- 
der looked at by third parties. 

“We must work very fast on 
these issues. But 1 hope we can 
reach agreement on mandatory 
quality control and packaging 
standardisation with the 
exporters by next season," says 
Mr Ariztia. 

The industry is also boosting 
its promotional activities. The 
exporters have earmarked S3m 
for promotion in Europe in 
1994, and are working on- a 
long-term marketing plan for 
the US. “The EC and the US 
are still the most promising 
markets for us and will proba- 
bly remain so for around the 
next 10 years," says Mr Bown. 

Fruit and vegetable exports 
to Latin America soared 48 per 
cent in the growing season to 
mid-March, from an admitedly 
low base, helped by a free-trade 
agreement with Mexico. A sim- 
ilar agreement with Venezuela 
at the beginning of April and a 
planned deal with Colombia 
should also help develop this 
market 

Longer term, Chile is hoping 
for great things from Asia. The 
exporters association is 
looking for a way into the cov- 
eted Japanese market, with its 
strict quarantine rules against 
agricultural imports, and 
expects to enter the Korean 
market in the next four to five 
years. 

"We have to work with imag- 
ination and intelligence - 
exporters, growers and govern- 
ment together," says Mr Ariz- 
tia. “The industry is not going 
to grow at 10 per cent a year 
any more, but we still have a 
big contribution to make to 
tills country." 



Santiago market rruit exports, which constitute about a tenth of Chile's exports, sUppecf ££ par sent in 3w first It months of iast year Ann wxWM 
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IF YOU THINK THIS IS A COUNTRY 
WORTH KNOWING MORE ABOUT, CALL 
ANY OF CHILE'S COMMERCIAL 
OFFICES IN EUROPE 


Amsterdam Rome Moscow Milan 

Phone: + (31 2D) 612 4701 ! Phone:- +(396)321 3951 Phone: t ( 70 95)375 5SSC Phone: + (SS 2) 363 4C33 

Fax + (31 20)6852488 FfflC +(386)323 0154 Fax: +(7096)3739956 Fac +(382)8662172 


London 

Phone: + (44 71) 680 6392 
Fax: + (44 71) 255 1848 

Munich 

Phone: +(4989)91 9048 
Pax: + (49 89) 81 7786 


Bonn 

Phono: +(49228)383090 
FSC +(49 229)356207 

Madrid 

Phone: +(541)4357834 
Fax: +(341)4350413 


Stockholm 

Phone: +(46 8)209111 
Fax: +(488)215687 

Hamburg 

Phone: +(49 40)335813 
Fax; + (49 40) 32 6957 


Paris 

Phorac + (33 1) 4 288 9084 
Fax +(33 1)42569648 
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Santiago stock exchange: welcomed proposals 


I he Chilean right is fond of portray- 
ing Mr Alejandro Foxley, the 
finance minister, as a mere adminis- 
trator of the fruits of General Pinochet's 
economic miracle. 

But before the end of the year, Mr Fox- 
ley hopes to have left his mark as an 
innovator, with a new law aimed at imple- 
menting “the deepest and most complete 
reform to the domestic capital markets" 
since the early 1980s. 

His “big bang” will widen the invest- 
ment options open to private pension 
binds and insurance companies. Since 
Chile reformed its social security system 
in 1981 - introducing a compulsory 
savings scheme, managed by private com- 
panies known as Admirdstradoras de Fan- 
dos de Pensiones (AFPs) - pension funds 
have become the biggest institutional 
investors in Chile. They now manage 
almost $13 bn of funds, equivalent to one 
third of gross domestic product. 

The draft bill, sent to Congress in Janu- 
ary, is long overdue. AFPs have been com- 
plaining since the late 1980s of the dearth 
of investment options in Chile, as they are 
accruing much faster than they are paying 
out benefits. 

Under the proposed legislation. AFPs 
will be able to diversify their equity port- 
folios and invest in new instruments, such 


CAPITAL MARKETS 


‘Big bang’ to widen options 


as securitised bonds and closed'ond entre- 
preneurial development funds. The gov- 
ernment hopes the latter will be a source 
of long-term capital to small and medium- 
sized businesses- 

AFPs mil be allowed to invest up to 10 
per cent of their portfolios in shares, cor- 
porate bonds and gilt-edged securities 
abroad. 

Although AFPs were authorised to 
invest in a more restricted number of for- 
eign instruments last year, they have yet 
to dip their toes into the international 
capital markets. They are adopting a cau- 
tious “let’s study all the options" 
approach, much to the chagrin of the 
legions or foreign investment bankers cur- 
rently touting for business In Santiago. 

Mr Foxley says the reforms are impera- 
tive, in order to spread risk and ensure 
better long-term returns for Chile’s 12- 
year-old private pension fund system. Both 
the government and the pension fund 
managers expressed concern last year over 


the growing concentration oE AFP equity 
portfolios in a limited number of priva- 
tised utilities. Almost half of these invest- 
ments are held in electricity and telephone 
companies, some of which performed 
poorly in 1892 and depressed the overall 
returns on AFP investments. 

The reforms have called on some ele- 
ments of US trustee legislation to intro- 
duce revenue bonds for the finance of 
large infrastructure projects. Under this 
scheme, the money raised by bond issuers 
Is managed by a trustee who disburses 
funds as the project develops. 

The fbianpp ministry sees revenue bonds 
as an important vehicle for substituting 
foreign finance for big projects, particu- 
larly now that the country is pushing to 
upgrade roads, ports, irrigation, telecom- 
munications and power generation. 

Insurance companies, which manage 
about ©bn of funds, will be allowed to 
invest up to 15 per cent of their funds in 
foreign equity and bonds and in the deriv- 


atives markets at home and abroad. 

While the stock market and Chile's 19 
AFPs broadly welcome the proposed 
reforms, they are bitterly opposed to parts 
of the law that will lighten regulation on 
the thorny question of insider trading and 
other potential conflicts of interest The 
controversy is bogging down discussions 
in the Senate. 

In essence, investment managers, be 
they mutual funds, AFPs, stockbrokers or 
insurance companies, will be required the 
keep their own investments separate from 
the portfolios of their clients - a rare 
practice to date and a state of affairs that 
has caused Chile’s securities watchdog 
many headaches. 

The second issue - the handling of 
“privileged” or insider information - is a 
much trickier question, given the 
close-knit nature of Chile's small business 
community. The government wants to 
oblige AFPs to appoint a certain number 
of independent directors to their boards. 


men who have no financial interest. Suite 
companies AFPs invest in. At present; ft * 
quite common for company directora te 
wear several hats at once. 

“Even if the government succeeds in 
tightening regulations ” says MrMariq 
Lctfjo an investment analyst m Santiago, 
“loopholes will inevitably persst until tte 
business community itself accepts that tte 
use or privileged information u write 

P Ttemuposed reforms have already, gal- 
vanised the capital markets in (M* Sant- 
iago's stock exchange rallied by- is per- 
cent in January, when the bfll was.sentta 
Congress. Trading was unusually heavy In 
second-tier stocks that might soon become 
eligible for the enlarged portfolios of 
AFPs Santiago has also seen a spate of 
initial public offerings, which will give the 
stock market more depth and liquidity. 

Social security reforms elsewhere in 
Latin America, modelled broadly on the 
Chilean AFP system, are also tempting 
Chilean pension fund management compa- 
nies to venture abroad. Six C hile a n AFPs 
are setting up subsidiaries in Peru, where 
private pension schemes were introduced 
this month. Another four AFPs plan to 
establish themselves in Argentina. 

Leslie Crawford 


Leslie Crawford profiles Alejandro Foxley, finance minister 

Plain talk has won respect 


MR Alejandro Foxley. the Chilean finance 
minister, embodies the change in eco- 
nomic thinking that has pat Latin Amer- 
ica on a new course of development after 
tbe “lost decade” of the 1980s. 

Once a fierce critic of General An gusto 
Pinochet's free-market policies, Mr Foxley 
came to accept tbe benefits of an open 
economy and a reduced role for the state. 
He faced a difficult balancing act when he 
took over the finance ministry in March 
1990. on Chile’s return to democracy. 

The business community was nervous of 
the new government, a coalition of Chris- 
tian Democrats and Socialists. The politi- 
cal transition had also raised expectations 
among the mass of Chile's poor and mid- 
dle-classes, who bad suffered great hard- 
ship under military rule. “Our main eco- 
nomic challenge was also an ethical one: 
bow to balance economic development 
with a greater degree of social equality,” 
he says. 

But Mr Foxley also bad to prove that 
democratic governments in Latin America 
coaid avoid populist traps and be respon- 
sible economic managers. His leitmotif 
since assuming the finance portfolio has 
been to pursue a “conservative fiscal pol- 
icy with progressive ends.” One of Mr 
Foxley's first acts was to push a tax pack- 
age through the congress that raised cor- 
porate taxes from 10 to 15 per emit, and 
the sales tax by two points, to 18 per cent 

Tbe extra Slbn in revenues was ear- 
marked for social spending. Pensions and 


family benefits were increased; state sub- 
sidies for low-cost housing were extended; 
and teachers and health workers got more 
pay. In spite of this, Mr Foxley faced a 
rash of public sector strikes in 1991. 

He refused to bow to wage demands. He 
has been equally firm with Chile’s busi- 
ness leaders; he once told them to “stop 
whining” when they complained about 
high interest rates and the appreciating 
peso. 

He helped to found Ciepian, an 
economic think tank with 

Christian Democratic leanings 

Mr Foxley’s detractors accuse him of 
arrogance, and say he takes criticism 
badly. But his plain talking has also won 
much respect for the 53-year-old finance 
minister. He is acknowledged as a heavy- 
weight in President Patricio Aylwin’s cab- 
inet. If the ruling coalition wins the 
December 1993 elections, it will be largely 
as a result of the steady economic coarse 
charted by Mr Foxley. He is tipped to 
become Chile's next foreign minister, but 
many of his supporters believe he may 
want to make a bid for the leadership of 
the Christian Democratic party, to launch 
his presidential candidacy in 1997. 

An economist by training, with a doc- 
torate from the University of Wisconsin in 
the US. Mr Foxley cut his political teeth 
during General Pinochet’s dictatorship. 


Like most academics who advocated the 
restoration of democracy. Mr Foxley was 
banned from teaching at state universi- 
ties, and was subjected to police harass- 
ment, isolation and censorship. His house 
was broken into several times and death 
threats were left inside his passport. 

Together with other banned academics, 
he founded Ciepian, an economic think 
tank with Christian Democratic leanings. 
When General Pinochet gave way to con- 
tested elections In 1989. Mr Foxley Joined 
Mr Aylwin’s presidential campaign. 

By then he was convinced that retain- 
ing the broad lines of the military’s eco- 
nomic policies was the key to a smooth 
political transition. He was rewarded with 
the finance portfolio. 

Mr Foxley is also earning a reputation 
abroad as a leading exponent of the 
importance of free trade for developing 
countries. He chaired the IMF/World 
Bank’s development committee between 
1990 and 1992, from which position he 
reminded industrialised nations of the 
need to dismantle protectionist barriers. 

Witb much of Latin America betting on 
an export-led model of development, he 
argues, access to foreign markets has 
become ranch more important than aid. 
soft loans or debt-relief. “The absence of 
farther liberalisation in industrialised 
nations means that middle-income coun- 
tries like Chile are losing a unique oppor- 
tunity to expand their exports," Mr Fox- 
ley says. 


Chile 
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T hey say that old soldiers 
never die. In General 
Pinochet’s case, neither 
is he prepared to fade away. 

Chile’s former dictator, now 
77 and fitted with a pace- 
maker. granted himself the 
constitutional right to head the 
army until 1998. He has not 
expressed any wish to take 
early retirement 
Gen Pinochet has three main 
reasons for wanting to remain 
commander in chief of the 
army: Rightly or wrongly, he 
regards himself as the guard- 
ian of Chile’s peaceful transi- 
tion to democracy. He is the 
army’s main insurance policy 
against the threat of human 
rights trials. And, having mod- 
ernised the Chilean economy, 
the general still has one unful- 
filled ambition: to go down in 
history as the man who also 
modernised the largest and 
most cumbersome branch of 
the Chilean armed forces. 

For while the navy and air 
force effectively withdrew from 
government during the last 
years of military rule, the 
army^s best cadres were busy 
running state bureaucracies 
and the ubiquitous security 
apparatus. 

As a result, the 60.000-strong 
army (it includes 30,000 con- 
scripts) finds itself for behind 
its sister branches in preparing 
for the challenges of the 2ist 
centuxy. Pay is poor; the army 
has forged few links with mili- 
tary academies abroad; and 
Gen Pinochet's intense dislike 
of the US has led to logistical 
problems in the search for non- 
American arms suppliers. 

President AyLwin’s “cohabi- 
tation" with the former dicta- 
tor has not been easy, but he 
has handled it with consider- 
able skill and no small mea- 
sure of restraint. The presi- 
dent's boldest initiative was to 
commission an independent 
report, published in March 
1991, on the human rights 
abuses committed during Gen 
Pinochet’s rule. The report 
stopped short of naming those 
responsible for the repression, 
but it provided moral repara- 
tion for the victims and their 
families. 

The army rejected the. 
report's findings, frustrating 
President Aylwin’s efforts to 
heal the wounds of the past 


The politico-military relationship 

Pinochet’s 
influence 
lingers on 


Nevertheless, the government 
has not pursued human rights 
trials. Only a handful of cases, 
which foil outside a 1978 self- 
amnesty decreed by the mili- 
tary, are being pursued 
through the courts. 

As the human rights legacy 
has diminished in importance, 
other issues concerning the 
role of the military in a democ- 
racy have tahpn centre stage. 
Spying on politicians caused a 
scandal last year which high- 
lighted the government’s impo- 


tence in dealing with the army 
intelligence services; they 
remain beyond civilian control. 

Earlier this year the govern- 
ment failed to muster suffi- 
cient support in congress for a 

mnct i tnHnnfll amwirimpnt tha t 

would restore the president's 
power to dismiss military com- 
manders. The amendment W3S 
blocked by the right-wing 
opposition. The government’s 
defeat was yet another exam- 
ple of how Gen Pinochet con- 
tinues to exert an influence 



MIDtary expenrttura remains high for a country wfth no border conflicts 


over domestic politics long 
after relinquishing power to 
civilians. 

Nevertheless, these public 
battles have obscured tbe 
extent to which progress is 
being made in bridging’ tbe 
chasm of distrust that sepa- 
rates civilians and men in uni- 
form. This year, for the first 
time. 20 civilians will be 
graduating with a master’s 
degree in defence studies from 
the Chilean War Academy. “It 
has been an invaluable forum 
for discussion, to get to know 
their way of thinking,’’ says Mr 
Hugo Espinoza, a left-wing 
sociologist who was expelled 
from the military-controlled 
universities during Gen Pino- 
chet’s rule. 

Mr Espinoza also sees prog- 
ress in tiie military's relations 
until congress. “Their greatest 
fear was that politicians would 
meddle in military affairs," be 
explains. 

After a tense first year, the 
armed forces now send their 
top brass to parliamentary 
defence committees to explain 
and account for military expen- 
ditures. The navy and air force 
have made a special point of 
inviting senators and deputies 
on inspections and military 
manoeuvres. 

Despite. greater accountabil- 
ity, military expenditure 
remains high for a country 
with no border conflicts. The 
military budget consumes 15 
per cent of the government’s 
income - about 4£ per cent of 
GDP. In per capita terms, Chile 
has the highest militar y expen- 
diture on the continent except- 
ing Cuba. 

Few Chileans feel bold 
enough yet to question the cost 
of their armed forces, let alone 
their efficiency. These trouble- 
some issues have been left for 
a future government to tackle. 
President Aylwin’s main aim 
during this transitional four- 
year government has been to 
establish a modus vioeruh with 
Chile's former masters. 

Mr Aylwin now says he has 
grown accustomed to the gen- 
eral. The military, for its part, 
has come to accept the legiti- 
macy of democracy. No one in 
Chile fears another militar y 
coup. 

Leslie Crawfoni 


Leslie Crawford finds there is new political stability 

Coalition confounds its critics ’ 
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IT is a tribute to President 
Aylwin's ability to govern by 
consensus that politics in 
Chile, once a matter of life and 
death, has become boring. 

Seven months ahead of gen- 
eral elections, it is already a 
foregone conclusion that the 
ruling Concertacidn coalition 
of centre-left parties will form 
the next government, and that 
Senator Eduardo Frei, leader of 
the Christian Democrats, will 
become Chile’s next president. 

The key to the Concerta- 


Two right-wing parties 
are locked in a marriage 
of convenience 


cifin's success has been its 
unity and discipline, which 
have given Chile three years of 
stable government following 
the transition from dictator- 
ship to democracy in 1990. 

The Concertacidn con- 
founded critics who believed 
the 17-party coalition would 
unravel once its principal goal 
- to oust General Pinochet - 
had been achieved. But accord- 
ing to Mr Edgardo Boeoinger, 
President Aylwin's chief of 
staff, the experience of govern- 
ment has given the Concerta- 
dfm a "shared diagnosis and 
shared solutions that will 
make the coalition strong 
enough to last one or two 
decades." 

“At this point in history,” Mr 
Boeninger continues, "the par- 
ties of the Concertacldn need 
each other. The challenge will 
be to sustain this consensus 
over time." 

The authority of the ruling 
coalition has been heightened 


by the total disarray in the 
opposition camp, where two 
right-wing parties are locked in 
a marriage of convenience, hi a 
country where divorce is still 
illegaL 

Even Mr Manuel Feliu, the 
presidential candidate of the 
main opposition party. Renova- 
cion Nacionai, admits: “The 
Chilean right today is shat- 
tered. We are not an alterna- 
tive for power. Our main task 
is to unite the right to ensure 
it polls one-third of the votes, 
so that it can check the 
excesses of the next govern- 
ment" 

Renovation's spouse in this 
damage-limitation exercise is 
the Union of Independent Dem- 
ocrats (UDI). udi wants its 
own party leader. Mr Jovino 
Novoa. to be the right's presi- 
dential candidate. The partners 
have yet to have their big 
showdown on who will finally 
go forward. 

Since tbe return of democ- 
racy, the two opposition 
groups have been locked in a 
battle of supremacy for Chile's 
sizeable right-wing constitu- 
ency. While Renov acton's 
efforts to forge a modem con- 
servative party along Euro- 
pean lines have foundered, 
through political infighting 
UDI remains unashamedly nns^ 
telgic for the days of authori- 
tarian rule. 

The right has also been 
robbed of political ammuni- 
tion, because President Ayl- 
win’s government successfully 
hijacked Gen Pinochet’s eco- 
nomic model 

Nevertheless, the Concerta- 
ci6n and the opposition remain 
deeply divided over the legacy 
of military rule. The govern- 


ment recently failed to pass a 
package of constitutional 
reforms in Congress, because it 
lacked the necessary two- 
thirds majority. Among other 
things, tbe reforms would have 
restored the president's power 
to dismiss military command- 
ers-in-chief. and would have 
abolished the nine non-elected 
Senate seats that were filled 
with Pinochet appointees 
before he relinquished power. 

Although these issues lie at 
the heart of a fUUy-functioning 
democracy, they are unlikely 
to figure prominently in elec- 
toral debates. To understand 
why. it is necessary to remem- 


ber that the Chilean military 
negotiated their departure 
from power, and effectively dh>- 
tated the ground rules of civil- 
ian government 

This explains the Concerts 
cion’s acceptance of Gen Pino 
chefs unassailable position at 
the helm of the army, why ft 
turns a blind eye to the suryefl-. 
lance activities of army sp ies, 
and why it has not pressed - 
human rights trials. 

“The effects of the negotiated 
settlement will be around for 
at least another 30 years," says 
Mr Oscar Godoy, a political sot-." 
eiitist at the Catholic Univer- 
sity in Santiago. 
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m— ® to a favoured site for observatories - despite pollution and an array of intractable environmental problems 

__ nvironmental l a ws are to be strengthened, writes Ken Warn 

Long catalogue of woes 


CHILE’S constitution enshrines the rieht 

S a nti J-f jsprobably little consolation to 
s . 4 -5n> citizens, who ore forced, 
particularly m the winter months to^ive 
trnder a pan 0 f choking fumes 

JJSK fine words of the constitu- 
tlon. Chile suffers from an array of intrac- 

Problems resulting 

nmv i^H ^' resource Intensive eaS 
om^, inadequate government controls and 
sprawling urbanisation. 

n °?f te *** yawning gap between 
the constitution and everyday reality 
being addressed. In the autumn of 1992 
the government of President Patricio Avl- 
win submitted a package of legislation to 
Congress to strengthen and extend the 
country's patchwork of environmental 
laws and decrees. 

Companies would for the first rime be 
required to undertake environmental 
impact studies of new projects, and a start 
would be made on the formulation of envi* 
ronraental standards. The absence of a via- 
ble regulatory framework leaves complain- 
ants against polluters little option but to 
embark on often lengthy court actions. 

The battle against pollution is still in its 
early stages. “The country as a whole has 
not confronted the environment as an 
issue," says Mr Juan Escudero, head of the 
Sa n tiago anti-pollution commission. “Only 
in the past five or six years has there been 
any kind of awakening to environmental 
problems." 

The commission's efforts to tackle the 
specific problems of Santiago are s imilar ly 
at an early stage. Air pollution has been 
measured and the worst sources of emis- 
sions identified, according to Mr Escudero. 
But the hard part - implementing a pollu- 
tion-control plan for metropolitan Santia- 
go - is only just beginning. 

Chile’s capital Is not helped by its geog- 
raphy and climate. Santiago is- at 33 
degrees south and is ringed by mountains 
up to 3,200 metres high. From April to 
August (Autumn and winter) thermal 
inversions trap the city’s pollutants, 
mainly particulates and. carbon monoxide 


from vehicle exhausts. Under the plentiful 
summer sunlight, the main problem Is 
photochemical smog. 

Buses, particularly old and badly main- 
tained ones, are the main culprits, and 
some successes have already been scored 
against Santiago's vocal and powerful bus 
operators. 

The government has sought to reduce 
the number of buses, which account for 
over half of all journeys undertaken in 
Santiago, and cut duplication by putting 
some routes out to tender. There are now 
formal contracts between operators ami 
the ministry of transport in what was for- 
merly a completely unregulated system. 

Some *1,000 old buses have been take n 
out of service in the past three years. 

Codelco is committed to spending 
about $90m a year on 
environmental controls 

the total bus fleet has been reduced from 
13.000 to under 11,000 vehicles - “still too 
many," sighs Mr Escudero. Private 
vehicles face controls, too. Car use is 
restricted for much of the year in central 
Santiago on a rotating basis, and since 
September 1992 all new private vehicles 
have had to be fitted with catalytic con- 
verters. 

The catalogue of Santiago’s environmen- 
tal woes goes on. The city produces 10 
cubic metres of untreated waste water 
every second. While the city is finishing 
its first water-treatment plant, at a cost of 
}12m, it will take hundreds of millions of 
dollars and at least a decade to create an 
effective system for the city as a whole. 
How many plants to build - and where to 
build them - is still being studied. 

Outside the capital, the country’s natu- 
ral resource based industries have only 
recently begun to clean up their act 
The state-owned copper corporation 
Codelco. for example, is committed to 
spending between 15 and 20 per cent of its 
investment budget - about 390m a year - 
on environmental controls. 


But the pace of the industrial clean-up 
and the government’s gradualist approach 
to environmental regulation, aimed at 
minimising the impact on growth, is 
rejected by an increasingly vocal lobby. 

“Chile's macroeconomic indicators are 
quite spectacular, but also dangerous.’' 
says environmental campaigner Mr Man- 
fred Max-Neef. “Another eight years of the 
same will leave the country devastated,” 
he says. 

Mr Max-Neef is running for president in 
December’s elections as an Independent 
candidate backed by a “rainbow coalition", 
including environmentalist and women’s 
groups, and trade unions. He does not seri- 
ously expect to win the presidency but 
aims to push environmental issues up the 
political agenda. 

He lambaste the government for allow- 
ing the “devastation” of Chile’s natural 
resources. At the southern port of Puerto 
Montt, “there are mountains of wood chips 
waiting to be sent to Japan to be made 
into toilet paper. I don’t think that’s a very 
noble destiny for our native forests,” he 
says. 

Chile's nascent environmental activists 
have already notched up some successes, 
Including a legal campaign by olive grow- 
ers in the Huasco Valley for more environ- ; 
mental controls at an iron peDet plant, 
which they claim blighted their crops. 

As if its Internally generated environ- 
mental difficulties were not enough, Chile 
faces an as-yet unquantified threat in the 
form of ozone depletion. Every spring, 
Antarctica loses much of its ozone cover, 
as a result of photochemical reaction with 
the greenhouse gases produced by the 
industrialised world, exposing neighbour- 
ing countries to increasing levels of can- 
cer-causing ultraviolet rays. 

The ozone hole is getting bigger, appear- 
ing earlier and lasting longer every year. 
The implications for southern Chile could 
be enormous. Whereas the government 
has at least started to take stock and act 
on Chile’s more conventional environmen- 
tal ffitemmas under st anding of the OZOD6 
problem is only in the earliest stages. I 


S enator Eduardo Frei. 
loader of Chile's Chris- 
tian Democrats and 
front-runner in the race for the 
presidency, is not exactly 
known for his fiery oratory or 
barnstorming campaign style. 
But nt least, according to one 
political analyst, “he hac learnt 
how to smile." 

A sombre, rather taciturn 
businessman, Mr Frei is consis- 
tently the country’s most popu- 
lar politician in the opinion 
polls behind President Patricio 
Aylwin. His position as leader 
of the biggest party in the rul- 
ing coalition h?is given him a 
seemingly unbeatable hand 
against the divided opposition. 
Despite a distinguished politi- 
cal ancestry - Eduardo Frei 
Senior was president from 
1964-70 -Mr Frei only ran for 
office for the first time in 1990, 
when he won his senate seat 
However, he joined the Chris- 
tian Democrats in 1958 at the 
age of 16 and says he was 
always active in the party. 

Mr Frei denies charges that 
he trades on the reputation of 
bis late father - a popular and 
charismatic politician, and a 
founder figure of the Christian 
Democrats. “It’s foolish to deny 
that people remember my 


i n the main plaza of Curico, 

about 200km south of Sant- 
iago in Chile's Central Val- 
ley, the festival to mark the 
start of the grape harvest is in 
full swing. The local bishop 
has blessed the year's first 
pressings and a wine fountain 
is flowing. The town band is 
earnestly tackling a vigorous 
march and the queen of the 
harvest is about to receive her 
reward - her own weight in 
wine. 

Although the festival looks 
like time-honoured ritual it is 
in fact the celebration of a very 
recent phenomenon - the 
emergence of a modernised, 
export-oriented wine Industry. 
A combination of foreign 
investment and a renewed 
dynamism on the part of Chil- 
ean estate owners has trans- 
lated into soaring sales. 

Exports grew 55 per cent last 
year to about f 180m, according 
to the Chilean wine industry 
association. This was the 
fourth year in succession in 
which exports grew more than 
50 per cent in dollar terms. 
Export volume last year 
climbed 25 per cent to 80m lit- 
res and the association fore- 
casts overseas sales of 120m lit- 
res by 1995 and 180m litres by 
2000. 

Mr Miguel Torres, the Span- 


Profile: Senator Eduardo Frei 

Distinguished 

ancestry 


father. But not all sons of pres- 
idents follow in their fathers' 
footsteps. Ultimately people 
will judge me by what I do, not 
by my name." His father, he 
adds, gave him “a vision of this 
country and of public service." 

A key element of Mr Frei's 
political credo is a determina- 
tion to preserve the ruling Con- 
certacidn coalition “for as long 
as it is efficient and rational to 
do so.” The Aylwin govern- 
ment, which effected the tran- 
sition from military to civilian 
rule, “achieved high economic 
growth, political stability and 
increased social spending. For 
me. that proves tlie value of 
working together,” he says. 

If elected president this 
December. Mr Frei promises to 
“continue and deepen" the 
reforms of the Aylwin adminis- 
tration. But he highlights pov- 
erty, weaknesses in the educa- 



Frae seemingly unbeatable hand 
against the divided opposition 

tion system and bottlenecks In 
infrastructure as obstacles to 
continued growth. 

Mr Frei is unequivocal about 
the need for constitutional 
reform to remove the checks 
on the elected government 
handed down from the Pino- 
chet era. 


THE WINE INDUSTRY 


Modernised and 
export-oriented 


lsh winemaker, is the man 
widely credited with sparking 
this revolution. Mr Torres first 
invested in Chile 14 years ago. 
after a lengthy search for new 
opportunities in both Calif- 
ornia and Latin America. “I 
really think the Central Valley 
is paradise for anyone inter- 
ested in vines," he says at his 
bodega outside Curicd. “The 
c lima te, the quality of the soils 
and absence of phylloxera [the 
vine pestj make this place just 
about perfect” 

Mr Torres introduced state- 
of-the-art wine-making technol- 
ogy, including the latest 
presses, new French oak bar- 
rels to lend more character to 
red wines, and cold fermenta- 
tion tanks for the whites. In 
doing so he broke decisively 
with the Chilean philosophy of 
“quantity not quality.” 

Other foreign investors have 
proved eager to follow his lead. 
Chateau Lafite bought a 50 per 


cent stake in the liistoric vine- 
yard of Los Vascos at the end 
1988, with the aim, according 
to Lafite oenologist Mr Gilbert 
Rokvam. of creating “a French 
chateau in Chile in the tradi- 
tion of the great Bordeaux 
wines." Another s mall family- 
owned business. Errazuriz Pan- 
quehue, formed a joint venture 
with California’s Franciscan 
Estates the same year. 

Errazuriz has a dual strat- 
egy. according to Mr Eduardo 
Chadwick, whose family have 
owned the business since 1870. 
On the one hand it is seeking 
to produce high-quality 
Reserva wines at the family’s 
three properties. But it is also 
buying in grapes under 
long-term contract from farm- 
ers to produce Caliterra. a 
more middle-market brand. 
“Our biggest job was getting 
fanners to prune back more to 
decrease yields and raise qual- 
ity." says Mr Chadwick. 


“This is a matter of principle 
for us. 1 don’t know of any 
other democratic cuuntry 
where the head of state or civil 
authorities don’t have control 
over the chiefs of the armed 
forces." 

The Senator may be well 
placed to succeed where the 
Aylwin government fal- 
tered - a constitutional reform 
package failed to win the 
required two-thirds majority in 
Congress this March. 

“Frei has a strong sense or 
how power works in this coun- 
try.’’ says Mr Oscar Guduy. 
head of political science at tin..* 
Roman Catholic University of 
Chile. “He is no great orator 
- he knows that - but he is a 
good team player, chooses his 
people well and be likes taking 
decisions." 

Mr Frei rarely departs from 
the language of gradualism 
and consensus. Even the 
attempt by the Socialist party 
and its ally the PPD to offer 
their own candidate. Mr 
Ricardo Lagos, for the coali- 
tion’s presidential nomination 
Is “absolutely normal and 
unsurprising in a presidential 
system," he says, smiling. 

Ken Warn 


Caliterra, launched three 
years ago, has become the big- 
gest Chilean brand in the UK 
market. Mr Chadwick says. 
The link-up with Franciscan 
proved short-lived - the joint 
venture was dissolved ainim- 
bly in 1991. Franciscan moved 
on to a }6m investment in the 
Casablanca Valley between 
Santiago and Valparaiso. The 
company remains the agent for 
Errazuriz in the US. 

The main market for Chile's 
wines continues to be the US. 
which accounted for about a 
quarter of sales by value last 
year. Chilean wines make up 7 
per cent of US wine impoits 
and it has overtaken Germany 
as the third-largest wine 
exporter to the US after Frame 
and Italy. 

Small vineyards such as Los 
Vascos. Torres and Errazuriz 
are at the cutting edge of Chi- 
le’s wine industry. But it is 
do mina ted by Vifla Concha y 
Torro, which accounts for 
about a quarter of wine 
exports, twice as much as its 
nearest rival Vina Santa Eini- 
liana. The average price per 
litre these winemakers com- 
mand Is low compared with 
smaller operators, but they 
also produce top wines. 


Ken Warn 
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COMMODITIES AND AGRICULTURE 


Gold price hits 
23-month high 


By Koinietii Gwxhng, 
Mining Cw.'aSfJOiwtent 


FHE GOLD :ru«ket frothed up 
ayaLi jfejtoiciay ana in iate 
trading the- dollar price In Lon- 
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rier to dose ai $370.25 a troy 
ounce iu higiiirit for 23 
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muiiiciiiiiiii oi options activity 
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ity at key pnee levels. “The 
higher it goes, the higher it 
will go. 1 said one. 
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asset in me »eu>nri quarter [of 
iy93 j they ; riuit itt scr: said 
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the financial markets and it is 
a market where serious money 
goes a tong way”. 

Mr Wiktor Bielskl, analyst at 
Bain Securities, part of the 
Deutsche Bank group, said 
chart watchers believed that 
once gold's price broke 
through resistance at $37i-$372 
an ounce there was nothing 
much tc stop it going to $380 
and then $400. “it is diffi cult to 
find anything that might stop 
it. We could see $425 much 
more quickly than some people 
expect.” 

Ha pointed out that two gold 
producers had announced they 
had unwound some forward 
saies and more might follow. 
He estimated that producers 
had sold forward 90 to 100 
tonnes of gold at receivable 
prices below the present spot 
price. If spot prices rose to 
between $380 and $400 an 
CU3C2, forward sales totalling 
50C to 400 tonnes would be in 
that situation. 


Dutch mount 
assault on 
manure 
mountain 


By Ronald van de Krol 
In Amsterdam 


EC seeks bigger set-aside 
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mission paper, approved yes- 
terday, discussing the contro- 
versial set-aside scheme - a 
key element in last year's 
reforms to curb farm output. 

The commission paper was 
drafted in response to criticism 
from member states and 
farmer groups about the com- 
plexity of the- scheme and 
desire to moke it more benefi- 
cial to the environment. 

If fanners are allowed to 
combine permanent and rota- 
tional set-aside on the same 
farm the higher 20 per cent 
rate should apply, according to 
the commission paper. 

Farmers must set aside 15 
per cent of arable land under a 
six-year rotational scheme I 
adopted in last year's reforms. ) 
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THE DUTCH government has 
reached agreement with the 
country's highly productive 
livestock farmers on reducing 
pollution-causing manure sur- 
pluses by the year 2000, avert- 
ing the threat of forced cuts in 
the size of the Dutch pig, cat- 
tle and poultry herds. 

Under an accord reached last 
week after long and difficult 
negotiations, pig and poultry 
producers will be required by 
1995 to cut the amount of 
harmful phosphorous in 
manure produced on their 
farms by 30 per cent compared 
with with the level in 1986. 

The government and farm- 
ers’ organisations are confi- 
dent that the phosphorus 
reductions can be achieved 
entirely by changes in the 
diets of their pigs and poultry, 
meaning that the actual num- 
ber of animals does not need 
to be reduced. 

The Netherlands has 115m 
head of livestock, compared 
with human population of 
15m. Modern animal hus- 
bandry techniques have left 
the country with more manure 
than can be safely absorbed by 
farmland, causing stubborn 
problems such as air and 
water pollution. 

A central element in the new 
system for controlling manure 
surpluses will be a “ min eral 
ledger" to be kept by livestock 
farmers starting in 1995. The 
ledgers will keep track of the 
amount of phospborus and 
nitrogen arriving at farms in 
the form of anima l feed and 
artificial fertiliser, the amount 
effectively absorbed by the 
animals and the amount left as 
residue in manure. 

From 1996, livestock farmers 
who exceed the mineral quotas 
will be subject to a “super 
levy" designed to discourage 
surplus manure production. 

Pollution caused by exces- 
sive manure production will 
also be curbed by stricter con- 
trols on the amount of manure 
that farmers can spread on 
their land. 

From 1995, farmers will be 
allowed only 150 kg of phos- 
phorus a year to each hectare 
of grassland, down from 175 
kg at present. By the year 2000 
tbe phosphorus limit will 
gradually be cot to 65 kg a ha. 

This is meant to encourage 
livestock fanners to deliver 
surplus manure to processing 
plants for conversion Into 
manure pellets destined for 
export markets. Other options 
open to farmers are large-scale 
conversions of existing bams 
and sheds to prevent the seep- 
age of manure Into the air and 
waterways. 


Nigeria signs deal with BP-Statoil 
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By Paul Adams In Lagos 


NIGERIA YESTERDAY signed 
an oil exploration and produc- 
tion-sharing contract with the 
alliance between BP and Stat- 
oil, the Norwegian state oil 
company, for three deep off- 
shore blocks south-west of the 
Niger Delta. It was the third 
agreement In a month by a for- 
eign oil group to take all the 
risks in developing new fields 
since shortage of cash forced 

the government to stop taking 
majority stakes in exploration 
joint ventures. 

After initial resistance to the 
terms offered by Nigeria’s rul- 
ing transitional council this 
year, the foreign oil companies 
are falling into line following 
last month's signing by Royal 
Dutch/Shell and Elf of France. 
Exxon of the US is to sign a 


similar deal on Friday. 

The contract marks the 
return of BP to active explora- 
tion in Nigeria after an 
absence since 1979, when its 
Nigerian assets were national- 
ised. It was welcomed by Mr 
Philip Asiodu, the oil minister, 
who said at the signing in 
Lagos: “We are all sorry that 
matters political led to a rup- 
ture". 

The structure is estimated to 
hold reserves of at least 250m 
barrels and could have as 
much as lbn barrels. BP-Statoil 
will pay a signature bonus of 
US$42m and are committed to 
investing a minimum of $65m 
over the next six years. Seis- 
mic tests will begin tins year 
and tbe first discovery is 
expected by the end of 1994. 

Mr Asiodu said that Nigerian 
law would be amended by 


August to allow more favoura- 
ble terms for the increased risk 
taken by foreign oil companies 
in the new contracts. 

For deep offshore exploration 
the petroleum profit tax will be 
cut to 50 per cent, the invest- 
ment tax credit will be 50 per 
cent and royalties to NNPC. 
the state-owned petroleum cor- 
poration, will be on a sliding 
scale from 16 per cent to zero, 
according to depth. Similar 
amendments will be made to 
terms for contracts covering 
onshore blocks. 

• The BP-Statoil alliance, 
established more than two and 
a half years ago, expects to 
complete negotiations next 
year with authorities in Azer- 
. on terms and conditions 


oaojan 


to develop the Chirakh oil 
field, according to the chief 
executives of the respective 


companies, writes Karen Fossil 

Speaking in Stavanger at a 
briefing on the alliance s deveh 
opment. Mr David Simon of BP 
and Mr Harald Norrtk of Stat- 
oti agreed that significan 
results had been achieved by 
the two companies in a very 

short time but recognised that 

its true test would be to bnnt 
production on stream with a 
resonable return on invest- 
ment in the various areas 
where it was operating. 

Mr John Brown, 
vice-president of exploration 
and development, said the Chir 
rakh development could need 
investment amounting to 
eral tens of billions of kroner 
but he would not be drawn on 
specific figures, which could be 
sensitive in current negotia- 
tions. 


The alliance believes the eft. 
rakh field bolds at least i for 
barrels of oil. The two compa- 
nies aim to bring ft cn stream 
by the end erf 1997 with caSpat 
of about 200,000 barrels a day. . 

In March, the alliance deg*, 
ered results of a development 
study for Chirakh to Socaiytfafc 
Azerbaijani state oil company, 
and also results of a study on 
the prospects of exploring for 
oil and gas in the Shat Deafe 
area, in the southern part of 
the Caspian Sea. Elsewhere Lq 
the South Caspian Sea, the BP/ 
Statoil alliance is participating 
in a licence operated; by 
Amoco, which has coxmnencerf 
negotiations on obtaining a 
production sharing agreement. 

Next month it aims to hr mg 
on stream non-productive wells 
in western Siberia that it has 

rehabilitated. 
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Green shoots appear on Colombia’s arid savannahs 

John Madeley reports on a rice pasture experiment that is yielding dramatic results 
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T he FARMER looked 
bemused as he looked 
out on rice growing on 
fia t savannah land in eastern 
Colombia. “It's too good to be 
true." be said. 

Crops are a rare sight in the 
infertile and acid soils of South 
America's huge savannah 
lands, which cover almost half 
the continent's agricultural 
area and are particularly 
extensive in Brazil, Colombia 
and Venezuela. Although tradi- 
tionally used for cattle ranch- 
ing. the native savannah make 
poor pasture. 

But ten years of research at 
the International Centre for 
Tropical Agriculture, in Cali, 
western Colombia has led to 
the development of a rice vari- 
ety that grows in savannah 
soils. This could open the w’ay 
for a substantial increase in 
both crop and livestock pro- 
duction on savannah lands, 
one of the last areas in the 


world not exploited by farmers. 

The centre's researchers now 
believe that the savannahs can 
sustain rice- pasture farming 
and that crops can be grown 
for the first time on up to 240m 
hectares (600m ha) of savannah 
land - larger than the area of 
sub-Saharan Africa under food 
crops. 

“The savannahs represents 
most of the area in the world 
that can be expanded for agri- 
culture.” says scientist Mr 
Richard Thomas. 

With rice-pasture agricul- 
ture. fanners plant their rice 
and pasture at the same time. 
After preparing and fertilising 
the land, they plant the rice in 
rows and scatter the pasture 
seeds, a mixture of improved 
grasses and legumes. Farmers 
harvest the rice after three to 
four months and then graze 
cattle on pasture. 

"The legumes pull nitrogen 
from the air, thus acting as a 


free nitrogen fertiliser/ 
explains Mr Thomas. He esti- 
mates that they effectively pro- 
vide between 40 and SO kg of 
nitrogen per hectare a year. 

For the first fanners in Col- 
ombia who tried the new sys- 
tem in 1992, results were dra- 
matic. In ail. some 4,000 
hectares of savannah were 
planted with the improved 
grasses, legumes and rice. The 
unirrigaied rice - adequate 
rainfall makes irrigation 
unnecessary - yielded an aver- 
age of 3.1 tonnes a hectare. 


I n turn tbe quality of the 
pasture has been improved 
both by the new grasses 
and legumes and by the fertil- 
iser that remains after 
producing rice; this means that 
formers are able to increase 
the numbers of cattle on their 
land. Where they might have 
previously stocked one cow to 
every 10 ha, they can now start 


to thinfc in terms of two ani- 
mals a hectare - a 20-fold 
increase. 

The cattle also gain weight 
foster on rice-pasture land. 
Whereas farmers previously 
waited two years before taking 
their cattle to market, the cen- 
tre’s scientists are hopeful that 
they will now be able to sell 
within 15 or 16 months. 
Although there are large forms 
on the savannah lands, there 
are also many smallholders 
with between 100 and 200 ha 
who make only a meagre living 
on the poor soils. By changing 
to rice-pasture they can grow a 
crop, which they have not done 
before, keep substantially more 
cattle and make their forms 
profitable. 

There are also environmen- 
tal benefits. Many savannah 
pastures are over-grazed and 
the system could help to 
recover these lands and help to 
ensure they are formed on a 


sustainable basis. Mr Thomas 
believes that it could also be 
used in some Amazonian forest 
lands that have been baflly 
damaged by indiscriminate log- 
ging. 

The centre's scientists &ress 
that savannah soils are poor 
and that rice should not be . 
planted continuously - “for no 
more than three or four years”, 
says agronomist Jos£ Ignatfo 
Sanz. Farmers should then 
leave the land purely for pas- 
ture for several years before 
growing rice again. 

Nor should rice be planted 
on its own on savannah land. 
If the new rice variety is grown 
in monocropping fashion on 
the savannahs, it may produce 
well in the first year, but yields 
will be down to almost nothing 
by the third. 

“We want formers to under- 
stand that the system is frag- 
ile." says plant breeder Mr 
Elcio Guimaraes. 
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NZ apple growers hail Japanese breakthrough 


By Terry HaU in Wellington 


NEW ZEALAND apple growers 
are licking their lips at the 
prospect of becoming the only 
foreign suppliers, apart from 
the Koreans, to bite into the 
lucrative Japanese market. 

Mr Jim Bolger. the prime 
minister, announced in Tokyo 
this last week that he had been 
told by Japanese prime minis- 
ter Mr Kiichi Miyazawa to 
expect the ban to be lifted 
within a few weeks. 

New Zealand has been press- 
ing the Japanese to open their 
market for New Zealand fruit 
for 20 years, and over the past 
year considerable progress has 
been made on a protocol to 
cover trade in apples between 


the two countries. Japanese 
growers have been battling 
against New Zealand access. 

Many other countries, 
including the US and Australia 
have been pressing Japan to 
relax its ban, but it is believed 
that New Zealand, having 
signed the complex protocols 
agreed by both countries, has a 
considerable time advantage 
over its rivals. 

Under the agreement New 
Zealand will also import Japa- 
nese apples. The first are not 
expected to be sent till early 
next year, but it is expected 
the trade could reach 10,000 
tonnes in five years. 

Hitherto the Japanese have 
resisted imports of all apples, 
apart from Korea, because of 


the perceived risk that the 
apples will carry the codlin 
moth pest. Under the proposed 
join: venture scientists from 
both countries have been work- 
ing on resting procedures. 

Brian Aitken, group general 
manager fresh fruit exports for 
the Apple and Pear Board said 
that the agreement was a real 
breathrough into a market that 
had been closed for many 
years. However he said he 
expected the trade would ini- 
tially be small worth possibly 
NZSSzn in the first year. 

He said that under the 
agreed protocol New Zealand 
would have to meet stringent 
standards. Orchards sending 
fruit to Japan would have to be 
isolated fay a 500 metre "zone", 


there would be strict fumiga- 
tion requirements and cool 
' stores and packing plants 
would be strictly controlled. 
“We also have a lot to leam 
about the Japanese market.” 

Mr Aitken said he expected 
other countries. Including the 
USt and Australia would now 
put pressure on the Japanese 
to open their market to them 
as well. “However having pio- 
neered this protocol, we won’t 
be rushing to let our rivals 
know all the details,” he said. 

Mr Aitken said that New 
Zealand had just made another 
breakthrough by signing a deal 
to supply 15,000 cases of apples 
to China. A similar de al had 
also been signed with Mexico, 
another new market 


EC urges renewal 
of pact talks 


THE EUROPEAN Community 
and developing countries in 
the African, Caribbean and 
Pacific (ACP) group have 
jointly called for thq reopening 
of stalled negotiations for 
international cocoa and coffee 
agreements, reports Reuter 
from Brussels. 

“The [EC-ACP] Council [of 
ministers] hoped that the dem- 
onstrated political goodwill 
would be translated into an 
effective and economically via- 
ble [cocoa] agreement," said a 
joint statement after a two-day 
ministerial meeting. 

The EC and the ACP also 
called on producer and con- 
sumer countries to show flexi- 
bility to restart coffee talks. 


WORLD COMMODITIES PRICES 


MARKET REPORT 


COCOA - London FOX 


G/lonna LONDON METAL EXCHANGE 


New York arabica COFFEE prices 
were sharply higher at midday or 
what traders said renewed 
speculative buying, stirred by news 
of declines in US wa-ehouse 
stocks. Arter Monday's dose the 
Green Coffee Association said total 
US stocks in April fell by 518,000 
bags to 9.59m bags (60 kgs each). 
New York's move helped London 
robusia prices to break through 
$900 a tonne. New York raw 
SUGAR was broadly lower and 
on the defensive at midday an what 
traders said was heavy technically 
induceo commission house selling. 
Analysts were at a loss for any 
fundamental reason for the move, 


which followed Monday's three-year 
high of 13.26 cents a Ib in the July 
contract COPPER staged a brief 
rally in the afternoon on the LME 
but the move was showing signs 
of running out of steam by the end 
of kerb trading as the bearish 
sentiment on fundamentals 
reasserted itself. Dealers said news 
of a 6.7 per cent rise in April US 
housing starts contributed to the 
firmer tone, helping to spark some 
profit taking. However, the overall 
bearish mood was strengthened 
by a rise of 4,425 tonnes In LME 
stocks to a nine-year high of 
41 1 ,550 tonnes. 

Compiled from Reuters 
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UIE Closing C/S rate: 

SPOT: 12320 

3 months: 12210 

8 months: 121* 

! 9 months 12023 


(Pnc» ugpted by A.TjJgaiaBsd Mool Trading] HEATING OIL 43JQ0 US gste, csnta/US galls ChlCaQO 



Latest 

previous 

Hlgh/low 


Jun 

5325 

5428 

5420 

53.70 

Jui 

5446 

5422 

54.75 

5426 

Aug 

5520 

5035 

55.45 

65.00 

Sep 

56.20 

5625 

fifi.45 

56.10 

Oct 

5720 

5725 

5725 

5720 

Nov 

S8L20 

5823 

5030 

G&20 

DK 

8925 

5925 

5825 

69.00 

Jan 

5925 

59.70 

50.70 

5920 

Fob 

5050 

59^0 

5925 

5920 

Mar 

56.00 

58.00 

58.10 

58.00 


SOYABEANS SJX30 bu mh: cnreUTOb bushel 


COCOA 10 tonneowSAoms 


Turnover: U54 (1109) tots of 5 tomaa 
ICO Indicator prices (US cams nor powd) for May 
17 Comp, dafy 5320 15 day overage 5&24 

(53.18) 


POTATOSa - London FOX 



dose 

Previous 

Kgh/Low 

Ap- 

942 

862 

85.1 950 


London Buuxm «mr 

(Prices aupposd by N M Rotftschflq) 

Odd (Sroy az) 

S pl0B 

£ epuhalsnt 

C 1069 

37020-37020 


Opening 

38520266.40 


fJomtig ta 

38620 

239243 

AWmrKKin fix 

36720 


Cay's high 

37125-371.78 


OatfG tosv 

385.7508825 



New York 



Close 

Previous 

MgMjo* 


Jii 

883 

OT7 

896 

881 

Sep 

913 

915 

926 

911 

Dec 

955 

967 

963 

950 

Mar 

085 

991 

992 

985 

May 

1008 

1014 

1010 

1007 

Jii 

1028 

1034 

1030 

1029 

Sop 

1051 

1056 

1056 

1050 

Dec 

1083 

1088 

1081 

1080 

Mar 

1117 

1121 

1118 

1113 


COFFK *C* 37,5008®: cwtsflbs 


GOLD 100 troy oz.; S' troy oz. 


Close Previous Mgh/Low 


Loco Uh Mean Gold Lowing Rate* (Vs i 


Turnover 21 (4Q) fob of 20 tonnes. 



Ctose 

Previous 

HfeMLow 

Aug 

14320 


14220 

Oct 

145. SO 

14520 

14820 


Turnover 20 (D Iota of 20 tomes. 


FKEtGHT - Loaded POX 


SlOrtndaipofcjt 


E a K«w uiiuss Hhorrtw stated. 
c-cenlsvita. i-isiggil/hu. y-AugtSep u-Jun.j-July.. 
v-Oct ¥ London nh/swl. §CIF nenariara. * BUilon 
marina ckao m-Mafayaon cents ^ASneep puces 
aru now live prwos * patfli from s vse* 
ego. ptorlak^-jl arlcvr. 


JUTE 


Jiartk* C Old f Cirrfec BTC S33C. BWC IV 
A.5TD $305. BWDSS2C: c and I Antwwp BTC 
$315, BWC S325. 8TD S2&3. BWD $295. 


COTTON 

Lfterpoof- Spot and sMproonl sake amsuBed 
to 2*ifl tomes for the weak ended M«r W, 
against 220 tonnes m the prwrfous week, 
improved demand brought moderate pur- 
eftascs, mabvy In west African desofoUona. 
Pddstanl and C.US. growtoa made some haad- 
*oy- 



Dose 

Piavtous 

Mflh/Low 

May 

1629 

1630 

1830 

Jill 

1545 

1635 

1547 1640 

Jul 

1380 

1376 

1385 1379 

Oct 

1442 

1439 

1450 1438 

Jan 

1490 


1490 

BFJ 

1603 

1597 


Turnover 368 (238) 

GRAINS -Undon POX 

C/tonne 

Wheat 

Close 

Previous 

HgMow 

May 

142.00 

142.75 

142.TS 141.76 

Jun 

140.75 

14120 

14123 14025 

Sep 

108.05 


106.10 

NW 

10925 

11020 

10920 1092$ 

Mar 

115.30 


11625 11525 

May 

«rao 

118.10 

113.00 

Baricy 

3o» 

PTWlCUI 

Ugh/Lovr 

May 

13520 


moo 

Nov 

103.40 

109.40 

ICS-25 

Turnover. Wheat 126 (131). Bailey 40 OL 

Tumow lots cl 100 Tomas. 


nos- 

lawtaaNX 

(Cash Settlement) p/hg 


Close 

Previous 

High/Low 

Jun 

108.0 

1082 



1 month 

2 months 

3 months 

2-64 

229 

224 

6 months 2.50 

iz nwnths 220 

Star ttz 

p/troy az 

US cts equv 

Spot 

287.95 

44030 

3 months 

292.10 

443.40 

6 months 

298.40 

44720 

12 months 

30525 

45&2S 

GOLD COBIS 


S price 

E equtvaient 



Close 

Previous 

High/Low 


May 

3752 

3672 

373.0 

373.0 

Jui 

3700 

306.0 

3703 

3673 

Jii 

3762 

3682 

0 

0 

Aug 

3772 

3099 

3763 

368.3 

Oct 

379.6 

371.6 

3&L2 

371.1 

Dec 

361.3 

3733 

382.0 

3723 

F* 

3822 

3742 

3835 

374.9 

Apr 

3842 

3706 

3793 

376 8 

Jun 

3883 

3782 

382.5 

3822 


May 82JO 5&05 

JU 6330 59.85 

Sep 65.10 B1.66 

Dec 67.65 B4J5 

Mar earn aaoo 

May 71.85 

Jti 72JJ5 &L50 

Sap 7425 70.85 


61.40 

6X40 

05.15 

67.70 

7000 

71.00 

0 

0 


60 JO 
61.00 

62.75 
6580 

67.76 
71.00 
0 

0 


SUGAR WORLD IT" 112D00 tea; centaftos 


PLATINUM 50 troy oc S/ttay oz. 



Close 

PrevKXB 

HigMjjvg 


Jti 

391.0 

3854 

392.0 

3822 

Oct 

3892 

383.7 

asao 

381.0 

Jon 

389.0 

3832 

389.0 

3845 

Apr 

388.7 

3822 

3880 

382 2 


Omo Previous KghAow 


HLVER 5.000 troy 05 cents. IrO) CC. 


ttugarond 366X0-37000 238.00-242.00 

last 378 .35-38035 - 

New Sovereign ® .00-6900 55JXM6JM 


TunovenO (B) lota Ol 3£S0 kg 


TRACK! OPTIONS 

AhonMum (90.7%) 


Crtb 


Puts 

Soke price 3 tonne 

Jun 

Bap 

Jun 

Sep 

1125 

35 

S3 

22 

25 

1150 

23 

40 

34 

37 

1175 

14 

SB 

GO 

50 

Copper (Grade A) 


Cafe 


Puts 

17S0 

BS 

114 

47 

83 

1600 

82 

88 

70 

88 

1850 

42 

66 

100 

114 

Coffee- 

Jti 

Sep 

Jii 

Sap 

360 

75 

»i 

T 

03 

900 

40 

61 

22 

43 

350 

13 

40 

51 

72 

Cocoa 

Jul 

Sap 

Jii 

Sep 

700 

1 

26 

37 

42 

725 

3 

20 

58 

69 

750 

1 

14 

81 

79 

Brant Crude 

Jul 

A«4J 

Jii 

Aug 

1850 

27 

53 

37 

51 

1900 

11 

31 

76 

- 

1950 

9 

10 

- 

- 



Close 

Previous 

HigfuLcw 


May 

460.6 

4403 

461 s 

450.5 

Jui 

461.3 

441.0 

0 


Jti 

462-5 

442.2 

453.0 

4395 

Sep 

465.7 

4450 

406.0 


Dec 

4703 

448.6 

4710 

4470 

Jen 

4709 

4500 

4805 

4805 

Mar 

47X0 

464.1 

4705 

4S4.5 

May 

4780 

457.4 

4600 

4560 

Jii 

482.0 

4607 

473.0 

4700 

Sep 

4850 

4840 

a 

0 


Jul 12J5 12JT7 ■\2£S 

Oct 1229 1263 125a 

Mar 1152 11.72 11.67 

Ma» H.38 1157 11.52 

Jii 1127 H50 11.42 

oa 11.30 iija o 


1225 

1222 

11.43 

1126 

1127 

0 


COTTON 50JXJ0: oanteffos 


Close 


Preiteua Hgh/Luw 


HQH GRADE CO PPER 25,000 fcs; centsflba 


Jul 

61.73 

8067 

61.75 

60.73 

Oct 

6068 

8007 

6085 

3030 

Dec 

59.76 

5952 

6886 

5980 

Mar 

artac 

6050 

61.00 

00.40 

“ay 

6155 

6100 

8180 

6100 

Jul 

0200 

61.70 

8200 

62.16 

Oct 

8159 

6085 

0 

0 



Cfooe 

Previous 

HSgtVLow 


May 

605/6 

600/4 

60&D 

588/6 

Jti 

605* 

599/4 

605/4 

596/4 

Aug 

604/2 

508/8- 

605X1 

598/0 

Sep 

6G3/0 

597/2 

603/2 

588/0 

NOV 

606 m 

80042 

606/4 

599M 

Jan 

aisyo 

606/0 

612/4 

600/e 

Mar 

G1S/D 

612/4 

61B/8 

612/6 

SOYABEAN 08. BQJOOO fos; centerid 


Ctoee 

Previous 

l-hgti/Low 


May 

2107 

21.03 

2100 

2105 

Jli 

21.45 

2101 

21 /» 

2103 

Aug 

2188 

2103 

21.60 

2105 

Sep 

21.72 

21.46 

21.72 

21.45 

Oct 

2182 

21X6 

2103 

2103 

Dec 

22 X6 

21 JB 

22-05 

21.78 

Jan 

22-13 

21.85 

22.13 

2104 

Mar 

2203 

2204 

0 

0 

SOYABEAN MEAL 100 tons; Srton 


Ctooe 

Previous 

High/Low 


May 

1948 

182.7 

195.0 

1920 

JU 

191.7 

1903 

192.4 

1900 

Aug 

1908 

189.7 

1910 

1890 

Sap 

1909 

1898 

191.4 

1890 

Oct 

1909 

1901 

1910 

1901 

Dec 

1920 

191.3 

192.8 

- 1913 

Jen 

182.6 

181.7 

193.3 

1920 

Mar 

182.7 

182.1 

0 

0 

MAIZi 6,000 bu mfo; oonts/56b bushel . 


Ctoaa 

Previous 

HlgtVLow 


May 

224/8 

221/B 

225.0 

222/2 

Jul 

229/2 

227/2 

229/4 

22774 

Sep 

233/0 

Z32J7 

234/0 

232/2 

Dec 

239/2 

237/6 

239/4 



245/8 

244/2 

24610 

244 ff 

»9®AT 5.000 txj min; oana/Mo^utfiN 


Cta» 

Preirious 

>*Sh(Loiv 


May 

364/6 

358/4 

355/4 



337/0 

294/0 

29B/D 


Sep 

cjjnj 

29710 

300/4 

£9 6W. 


311/0 

3000 




317/0 

314/4 

31 an 

314/4 




UVE CATTLE 40.000 lbs: QWatea 



Close 

Previous 

Mgh'Low 


May 

7905 

79.05 

8000 

7905 

Jun 


7015 

0030 


Jli 

8040 

79.46 

El. 10 

7900 

Aug 

8065 

79.70 

80.70 

8070 

Sep 

8005 

80X0 

81.60 

BOOS 

Oct 

6100 

3005 

0 

0 

Nw 

2100 

*r. 44 

0 

a 

Dec 

ai.se 

0185 

32.15 

8105 

Jail 

3105 

rr.M 



ftib 

6200 

c:0o 

0 

0 

CftUOfi 08. eight) 420X US gate Srirarrrt 


Latest 

ftevious 

High/Law 


Jun 

1907 

1901 

19X6 

1904 

Jd 

19.89 

1903 

1909 

19.68 

Aug 

19.90 

2002 

20X7 

1909 

Sep 

20.04 

20.15 

2019 

2002 

Oa 

ai.li 

2003 

2006 

2011 

Nov 

20.15 

2005 

2009 

3015 

Doc 

2000 

2026 

2029 

£0.14 

Jan 

2020 

2006 

2009 

2000 

Fab 

2005 

2005 

0 


Mar 

2004 

2024 

0 

0 


ORANGE*** 15200 Dm; oenoribe 


Ctae Frartoua Hgh/Lm 


Nov 

Jan 

Mar 

Way 

Jti 

3cp 


Ids .95 
100.75 
11090 
11025 
113.45 
113.45 
113.45 
>13X5 


103.25 

10030 

10020 

11025 

111.75 

111.75 

111.75 

111.75 


100.50 
100 00 
110.90 
111^0 
113.00 
1I4.CG 
0 
3 


10120 

1042S 

106.50 

110.00 

111.95 

111.00 

0 

0 



Case 

Previous 

H^jh/Low 


Jim 

Aug 

Oa 

Dec 

Feb 

Apr 

75075 

72075 

74.100 

73000 

73.400 

74050 

76.750 

73.850 

74.825 

74.425 

73025 

74.700 

78.600 

73.600 
74.(325 
74.400 
7O8S0 
74050 

HH39 


UVEHOGaaopoofejcHafoa 


DSNCC 8 

H§mta« (aaaeSaptemto is 1031 = 

May TB 

May 17 


16780 

1881.7 

16500 1 

DOW JONES (Bron. fw 

31 1974 =. 10Q 

May 17 

May 1 < 


6 prt 119.16 
futon 121,69 

11902 

12102 

12104 119.47 


Jun 

Jul 

Oct 

Dec 

Feb 

Apt 


0030 Prevtaa Htahdow 


51j673 51.850 

50.600 50.750 

48.6M 4fl525 

•>3-250 43.150 

‘“■075 44,075 

‘ M «» 44.050 

< S-S50 42975 


51.B50 

50550 

48.750 

43200 

■U ISO 
44.10Q 
42000 


WMK SBUJE3 40,00 0 te gwaft 

Ctow Pwfaus MgMxM 


51.475 . .. 

50.450 

48275 

4Z950 ‘ 

43960 

48975 

42250/ ^ 


May 42.675 44200 

42.750 44200 

41275 

2* “"-MO 41 £75 

‘KUKO 40200 


44.000 42200 

44200 42J2S 

41.800 40300 

41.776 41.160 

0 40250 
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may 19 >993 


US worries hit London share 


LONDON STOCK EXCHANGE 


By Terry Byland, 

UK Stock Market Editor 

over RI U S |°^° f 
?h^ r .,„K S *u“ tere ? t rates ran 


prices 


Actuaries Share indices ; - r 


count to fair value for much of 
the session. 

With the institutions clearly 
tatong a reserved attitude - 


inflation may prompt the Fed- 
eral Reserve to raise interest 
rates. With hopes of a rate cut 
at today’s Bundesbank meeting; 


stock index futures, was down 
10.8 on the day at 2,847.3. 
Although Seaq volume 
increased to 633.4m shares 


lenge to its previous peak of 
3,154.7. Non-Footsie trades 
made up only about 56 per cent 


thwnJk H. , rest T ates ran retail attitude - at today’s Bundesbank meeting increased to 633.4m shares of the day’s total, however, 

ket !£*? LMdo “ stock mar- cleared Su °, nIy Just also fading tost, the UK market from the previous day’s 533m reflecting the concentration on 

K yest «f*y afternoon, help- dav SSi? “ ° n Ml more than 12 points to a traders stressed that genuine a heavy list oF blue chip profits 

JJS J® undermine confidence losses srwre xtended tbcir day’s low of 2£45£. London's customer business remained announcements. 

hv r^,,i la £cf en boosted at first However th» ~ - ... unhappiness was pressed home relatively poor. London strategists put the 

re P°rts on retail cant h!nw V Sf. 22 by an early decline ofl6 points Continued activity among best face possible on yester- 


°® cia j statistics for March 

dn^fl- 3 ^ of 0-3 per «nt in 
domestic manufacturing out* 

f U i 1, 8 Per cent in 

industrial production. This 
cast a shadow over the prog- 
ress of the economic recovery 
implied by the CBI report. * 
Equities had also been 
helped at the opening of trad- 
by favourable corporate 
fading reports. Results from 
British Airways were over- 
shadowed by the expected 
rights issue which, at £442m, 
was a shade smaller than the 
market had been expecting. 
Profits and dividend from 
Marks and Spencer, the pre- 
mium high street retailer, were 
well received and, although the 
shares turned down Later, trad- 
ers rejected market gossip of a 
possible rights issue. 

The UK economic data unset- 
tled equities, which were soon 
given further downward impe- 
tus from the stock index 
futures, where the June Foot- 
sie contract dipped to a dis- 

Positive 
stance on 
generators 

A CHANGE of stance by one of 
the market's leading securities 
houses saw the two English 
power generators substantially 
outperform the. utilities areas 
and the wider market 
S.G. Warburg Securities was 
said by dealers to have shifted 
its recommendation on 
National Power and PowerGen 
from “add" to “buy”. Warburg 
was said to have emphasised 
the two companies' “extremely 
encouraging” dividend growth 
prospects, and to have told its 
clients that it was not unduly 
concerned by the supposed reg- 
ulatory threat to the-' two a 
stocks. 1 ■ i 

National Power raced up to i 
end 9 higher at 333p on turn- 
over of 2.6m shares, while 
PowerGen settled the same 
amount to the good at 343p 
after trade erf 3.1m. 

Along with other brokers, 
Warburg expects the genera- 
tors to achieve dividend 
increases of 15 per cent or 
more over the next few years. 
The regional electricity compa- 
nies are scheduled to report 
preliminary results starting 
next month and are expected 
to post dividend rises of up 
to 15 per cent 


emit blow to the market came 
when London traders caught 
the hint of New York worries 
tnat the revived concern over 


unhappiness was pressed home 
by an early decline of 16 points 
in New York’s Dow Industrial 
Average. 

At the close the FT-SE 100 
Index, sustained by a rally in 


customer business remained 
relatively poor. 

Continued activity among 
the second line issues brought 
a gain of 5.2 to 3.151.2 in the 
FT-SE Mid 250 Index, which 
earlier mounted another ehal- 


a™ 

BO* Ptet dungs 

'MW Oh 

Uoa *11 .1 

3r»— ffl £ 


trading volume in major stocks 


SS 5 SSSStfir" 
iSEFfetn — '-iS9 !? * fw ZZ — i 

gg- gf l £1 *7* -3 Ftaonot l 


JgflAftw air im 

SJftiT 3H 706 ,| 

gS” 6 '' «J*» W « MnKxan 

£L 1700 IV 4 GwSSif ’ 

37* *7 CtaT ZZL' 

»r — -?-“5 w - 1 ? 

<f22 3,5 -'‘j 

BES™- 1.1110 73* -S QnBdUnt 

BTRt *■** aSAf ' 

gSfj ga — ?.*» an -e o*i 

B ari to to fataf £77 13S -I OHM 

« *7 Omot 

,a s . asav. 

1.M0 -9 Hanwnt 

«9 -7 HmhWM 

B" y— «a -i rimm cm** 

at-Mnnpn 012 374 4 MbODMi 

ISZiSl—iKSl “ 

Bff swrrm ggj Ssrl i55t 

Bra — 378 131 KbWstot 

0"WllC«*itf on 710-7 ftoSTsMt 

£""-3-- 177W0 BSh A, UdMaf 

i- s ^° 7" ■* LnfSeowret. 

. 1J» 447 ^ upon 

Cater am® I ADO 20-3 Uga S Gsntrcdt 

CHawCo^ iT l» 733 *5 LkyrisMMy 

<SOO 137 d __ 

Oomm IMext — : — 43* 5BQ O USMOt 

£«*”?.- 1J00 T96*| *h UrttalBod _ 

Ca*t»Mst m 537 -a Imte 


1.500 TSSfj -Zh UMn Bad. - 

Ml S37 -a Lai* 


' tfeton Goring 

» a KT* Rta dengt 

— 748 4V -2 Luos 

0«UHuet I7B 857 -7 ISC4 

217 2« -4 WPC 

fad™ Bad. 857 *51 *1 m_ 

^KUdMBccL 750 *m tow 

B>9 Oto» CSwt 1.400 440 t4 Uatoi 

8T7 475 -7 IMn 

EuoMrai (MB 223 306 rt Itodso 

FW — 3800 US WCT . 

P*Wt 4.000 1« -7 MMW 

Foratoia COL IT SOS 05*1 42 IMtera 

5*»T 7S«i l«-3 Ned _ 

ConflccttrtJ J3S 577 NotlV 

Gmoiaaeit IMOO 310 *2 Nodxr 

Sy f 380U 6S2 -3 NDWW 

1700 304 -1 NonmO 

— 1800 405 -3 Pttour 

OnWMfct 3X00 40S -« Pa 01 

“®/t Ml 1847 C4 RMnV 

0*1 1.400 173 -I Ptotofl 

£ «* — r 035 443 Hun 

NW0 478 -2 RIC _ 

HSCC(7SpUB|7 807 574 -3 jnzt_ 

tatoWi'A" 954 314 40 fee* . 

Hwont~ 10X00 237V -H, HankQ 

Haraon Wtonfa 2X00-3M *1V Mil 

Haraoni cntfcu _ 3X00 ISO «Z FWM 

HJBOtom 1X00 151-4 AwJH 

JJ— 411 JOB HHttM 

W1 1XM USD 42 Rulin' 

teenawt txoo 572 «c RobRe 

Johnson Matter 772 472 -7 Radnu 

«n^tfiert tXM? 615 44 M Bh £ 

""■Bout 3i« 782 -i Royal ki 

latottat 10X00 T54 *7 SaucN 

LantfSWWOtft 2X00 540 411 

14pm — 45 617 -7 Scot** 

LagaS Oradt — 1X00 480 <5 Sea. tit 

Ub|OsMM* «0 433 ficoodi 

Uo^ta*T 4.100 542 -3 Seen? 

USMOt 4.400 154 SmOg* 

Union Bad. 1.200 450 +1 SWuw 

Unto 2X00 u4>i |1 Suunl 


MBCncioift 

MEFC 

hf4 


iMme cm® Oft 
D 0 C 1 Pnea cungi 
-.3X00 137 *1 

7300 315 4 
G21 Ot <8 

— 758 W -h 

— 439 504 4 


tkkra Ooaag Oy * 
■ OtMTa Mu MJi 

SKlTonspoTt 1,100 610 

5MWT 360 481 4! 

Staff! F-d 1.400 194 

SnnMMJA 238 430 -2 

Soflh iNcpftmt 8X00 14S'i -1 


Speatat _ 13X00 MSh *h SnWflranoit 1300 «1 -! 
rEtect TJ 00 461 -4 SMOBwehamUtaf. IX® 433 -7 


IHnkEhcL I JOB 461 -4 

MotoaiMn) 318 158 »T 

WCt 1300 247 *t 

MMBtot 2X00 473 41 

WteSFWt zm 333 ri 


SMgBndamUtLf - 1J»0 433 -7 

Mmteda ZB 354 nl 

Sfnanrm uat I.IDO 448 -I 

SeuOiHMaiEnei 15 515 4 

SMOWeUMOor 51 


Hotti Vtai WUnrt _ ixoo «4 

Nomen Etol MOO 485 

Nownn Foeoxt 3,100 273 4 

Wanto, MO 483 J 

Ptorwif M6 450-1 

P4D1 1X00 J0J «4 

Btonvoa lira U9 

PowaOuT — 1400 343 40 

Mtonur 4X00 317 -t 

»C 3*1 717-2 

Rizt 1200 G39 

MeH 609 201 *1 

RWiOjl — -- - 1.4ffl 703 4 

RadtofCoMant — 1.000 1*4 -9 

Muof 7X00 ill -7 

ReMtijt OB 647 -l 
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announcements. 

London strategists put the 
best face possible on yester- 
day’s market performance, but 
admitted that uncertainty over 
the pace of the economic recov- 
ery in the UK has been joined 
by worries over the outlook 
in continental Europe and in 
the US. 

Warnings of competitive 
strains in the food industry 
from BSN. of France, unsettled 
Unilever and some other food 
industry issues - although 
these factors were counterbal- 
anced by renewed hints of 
impending acquisition moves. 

Nor did confirmation of Brit- 
ish Airways' funding move, 
and firm rejection of any such 
plans by Allied-Lyons, remove 
the market’s fears that It could 
be hit by further rights issues 
on top of the BT m sale and a 
heavy funding programme in . 
the gilt-edged market. 

Account Parflna DatM 

— - rrn-iui 

Hay 10 May 24 Jun 7 

Option OodterMkHiK 

May 20 Jun 3 JUl 17 


AccouX Day: 
Jun 1 


U0m (mo te to ite day* i 


NEW HIGHS AND 
LOWS FOR 1993 


NEW MOHS {157). 

AMERICANS (1) AMflJwnjr & 

CANADIANS tO GUI Can. BAI«S 0} MJsd 
T8B. BREWERS W Wctiwrapoon. 

MATES (7) BMSS. Bteddoya, ,CM> Offi- 
LHeahul. RMC. Stoma S Rto. ShrftteM 
Instos . BOSWE3S BERVS CT Owl. WB*. 
SccunotaMl. aMHMMHWIBIMAGA. 
Trafalgar Hs*. Do A Wtotal. eqwrO * 
COtoSTRCN tig Bryant. CAIA. CaAIPy toJa. 
GioeMi. McCamy A ston*. Uauntom . 

Pcnramon. PwMtto fc Taalii c Wootog08tord 

HUg*. wascot BJECTW C”^ w Dgcjgg” 

c* 1». Bn«s» 0M*W PI- Ericnon, Catena Inara- 

QXiniWNICS H 1^ Borl^ Dgwra. 

Lovca. Lyn*. 

Hail. HopWosora, Syltonn VSS-VW|to6w™j*- 
TOOT MANUF H Ac*»6 A 

R}OD RETAUtiO <1> HEAUK « 

HSEHOLD PI Wynocft, -rmBTB 

composte m Donato 

Cfll AtortonO Sm6r. C o>- 
S.. AndO S Cftwta, 

Guyton Aab Wta. Bart *^**Pt£^ 

OTC VWta. Qwmrf ConnC^OJ^Of^J 

JF padDc Wit. Japan OTC Wta. Crtotote 
Co-i- MAG Raco*«YPd^-Utota “° Z * r ° 

Pf. M A G 2nd Cap- MriB MlMa tol 

Entoprtoa. NBl Amor. Ota 

BIT CapL. Do snipe c«. WFJ«* 

Sn*. Co- Scot Aston, Sphw* ® 

David's CapL. Tlntfitfion, 

» iS3a 5SSS3&- 

V. HTL A MIL FOfMMO PI iBritWj^poopor 


a Gmutne*. Haiya. Perry. OJ* 

Swo. Horty “■ °™51fS?PrSt2!to ' 

East Gonron fcw.. Wng Stowan. 

JSS. PROP 

TCXTS <8} 

£&*££?< ^SSnii souirM 
Shows p) Gold Hekto. mwbs 

sBss»a»ssB»ar 

ssasftssssw"" 

A'UVfl. ^SSbA SE5 , Oo 

B*o- T ecn. “ng" ft ' nwsi8 - 

BWPC Or. Bd- .&iah * n) pentiand. 

m Henderaon HteWaodWte, 

PROP tl| "BSS H) 


EQUITY FUTURES and 

A BOOT of “ er ™“ h ” < S‘u! 
Interest rates in to* 
and Germany, 

the outcome of yesterday ^ 

erendum in De °^ aI ? fl fl poor 


Scottish Power, expected to 
announce a 10 per cent 
increase in the dividend total 
when it announces its full year 
results tomorrow, moved up 4 
to 31 lp. 

The strength of the genera- 
tors’ shares powered the elec- 
tricity sub-sector of the FT- 
Actuaries Indices to a 1.1 per 
cent rise, compared with a 0.3 
per cent gain in the water sub- 
sector and a 0.4 per cent 
decline in the FT-SE 100 Index. 

Food stocks hit 

Reports of aggressive views 
from the chairman of French 
food manufacturer BSN hit 
related stocks in the London 
market. Mr Antoine Riboud 
said that BSN was being pres- 
sured by retailers to lower 
prices. While resisting this, be 
said the group would respond 
aggressively on price to .protect 
its market share.. Food special- 
ists also took fright at com- 
ments on the downturn in trad- 
ing in Europe as recession took 
its toU 

United Biscuits fell 9 to 412p. 
BSN is the top biscuit producer 
In Europe. Unilever, which 
competes with BSN on some 
frozen products, lost 22 to 
103 6p. Northern Foods also 
retreated, by 8 to 262p, while 
Cadbnry Schweppes relin- 
quished 9 to 447p. 

Blue chip caution 

International conglomerate 
BAT Industries and Hanson 
failed to inspire the market 
with their respective trading 
statements and results yester- 
day. 

BAT, which has suffered 
heavily over US cigarette price 
war worries, was particularly 
badly hit as a cautious annual 
statement highlighted the slug- 
gish world economy and the 
continuing US worries. The 
shares feD 24 to 844p. 

Hanson’s half-year profits of 
E507m were at the top end of 
forecasts but the company said 
most of its markets remained 
gripped by recession and it 
would see little, if any, boost in 
1993 from the tentative evi- 
dence of an upturn- Investors 
saw a chance to take profits 
and sold the shares down 5V« to 
237 , /«p on befty 10m turnover. 

Mr Paul Beaufrere of agency 
broker James Capel favours 
Hanson over BAT but argues 
that both companies were now 
offering a solid yield above 6 
per cent and should be bought 
by long term investors. 

Marks easier 

Up-market retailer Marks 
and Spencer saw its shares 
roller coaster through a 20- 
noint turnround as it reported 
fUll-year results. The figures 
came in at the top end of 
expectations and the shares 
surged on the news. How ever , 
a seemingly downbeat analysts 
meeting, followed by further 
inspection of the resolte, saw 
the shares marked sharply 
back. They finished the day 9A 
down at 345V4p in turnover of 
12m. Kleinwort Benson was 

one of a nuinber of bnjers 
said to have moved the stock 
off its buy list to a hold. 

OPTIONS TRADING 

ous nigbfs close, but drifted 
down on concern about the 
progress of polllng in Den- 
mark and on whether the 
Bundesbank will reduce inter- 

^Thfreleawai 11.30am of UK 
industrial 1 output figures 
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Stores specialists said that 
while the figures confirmed 
Marks' premium market rat- 
ing, the prospective earnings 
growth was around half the 
average forecast for the All- 
Share in the next year. “Inves- 
tors are looking for more 
dynamic recovery stocks than 
M&S," was the comment from 
one stores analyst One of the 
issues to unsettle the market 
and compound the uncertain- 
ties over earnings growth was 
the size of the company’s pro- 
posed wage award. Rumours 
late in the day that M&S might 
be considering a fund-raising 
exercise to tie into low interest 
rates were dismissed by ana- 
lysts. 

TV stocks firm 

Television stocks perked up 
on the the implications of the 
sale by W.H. Smith of its 14 per 
cent stake in Yorkshire Televi- 
sion. 

Smiths sold its 7m shares at 
200p apiece to Lwt Holdings 
which subsequently 
announced that its was taking 
over Yorkshire's crumbling 
advertising sales section. The 
stake sale had been anticipated 
for some time and bad 
prompted a certain amount of 
bid speculation. The appear- 
ance of LWT removes the 
potential bid value but 
replaces it with a more com- 
forting shareholder fit and a 


much needed advertising following the takeover of a US 
boost, analysts said. The rival 

shares rose 13 on the news and The 95 per cent decline in 
closed 6 higher at 178p. interim profits at Fenner left 

The focus on advertising also the shares 6 lighter at 77p. 
encompassed Anglia, up 7 at Results from Allied Lyons 
286p and Scottish 6 better at came in line with market fore- 
569p. Meanwhile, W.H. Smith casts and the shares marked 
slipped 2 to 438p. time at 543p. 

Switching from Lloyds Bank Leading textiles groups were 
into Barclays saw the latter boosted by the Marks & Spen- 
advance 7 to 446p on hefty cer figures which hinted at 
turnover of 4.9m and the for- improved volumes. S.G. War- 
mer slip 3 to 542p on 4.1m burg's textile analyst said 
shares traded. there were relative merits for 

First-quarter figures from the suppliers. Coats Viyella 
Sedgwick the insurance broker rose 3 to 237p ahead of a pre- 
were £L5m below most expec- sentatlon by Car Kitcat & Ait- 
tations. Sedgwick shares ken on Friday. Conrtaolds Tex- 
slipped 3 to 167p on above aver- tiles gained 10 to 544p. 
age turnover of 3.2m. ________ 

Fisons shed 7 to 165p as the MARKET REPORTERS: 
sale of its north American hor- Christopher Price, 
ticulture business for $60m Steve Thompson, 
failprf to reassure. Peter John, Joel IQbazo. 

Gases and healthcare group — ruhnl-'^ untinn 
BOC fell 17 to 681p as the com- 
pany atinramcBd improved first 
half profits but said that the 
outlook was sluggish. 

GEC was among the mar- _____ ______ 

ket’s most heavily traded “KITism funds 
stocks dosing 2 harder at 319p ^ 

with at least two leading brok- -atr (u* »ty i, Ftoi Yum*} 
ing houses said keenly support- jjSLy.Sffi- ,a J* 
ing the shares. Twist* iw£C iot&* 

Linx Printing Technologies T*5c^ miaT. 
slumped 36 to 139p, after 121p, eo^ci^— 
following a profits warning. mi2%Ti9w3 : 

The market appreciated the T ™**|”*** 
terms of the well signposted BrfjvcBasHHB 
rights issue from British Air- 
ways. The &442m cash call was 
announced with year end Jli&'p?!**!# 
results of £185m, at the bottom 
end of market expectations. 

However, analysts were 

encouraged by the fact that flVncig«_ iw 

one-off items had played a sig- % 

nificant part in the profits TraiBVpciBK-am- 
decline and future prospects 
looked good. The shares fin- 
ished 9 better at 306% in trade ES^SgSw!! 
of 3.3m. Benia* ima. — 

Securiguard, the business §SivS;'S2z im| 
services group, jumped 104 to ISgSmgSgr 
289p, after environmental ser- a *2 
vices company Rentokil sur- T, « 1 
prised the market by launch- i*« 

Ing a hostile £59 An bid to help ^^7. 

its move into security services 

in the UK and USA. 

The company urged Inves- 
tors not to accept the 270p a 
share offer and analysts pre- 
dicted a long battle. The shares 
are tightly held and turnover 

was thin. Rentokil fell 4 to 

193p. EM— II MOT 

Fears of stiffer US competi- 
tion for TI Group prompted the 
shares to fall 5 to 325p. The 
fears surround TTs landing rtm mmtma I 
gear manufacturing business Aotaiwtnnwaniwu | 


FT-SE 100 
2847.3 -10.8 


FT-SE WO 

FT-SE Md SO 

FT-SE-A350 

FT-SE SMfldff 

FT-SE Snaop n to* Tnatt 

FT-A MI-SHARE 


1 CAPITAL BOOOSI213I 
9 Bolding UtoeiUstZT) 

3 Cortnataff, CnM»«g| 

4 BBOhatspS) 

5 Bectnnca(37) 

6 Efl0flWrtig-AanH|!oce(71 

7 Eogkioonno^aaeraiei) 

8 Mem & Miu FormiagO!) 

9 hWorglB) 

10 00W htiuttt&OB) 

21 COMSUHBI BR0UP(23e 

22 Bicvms and OUmmCSi 

25 Food Manutaautno(2Q 

26 Fan) RebHngnS) 

27 Hettti A HnaaMq29) 

20 HaiEis and LeteurepO) 

30 UadBC33) 

31 PadoslaB and PaperR4) 

34 SnmQQ 

35 TacOeapq 

40 onra GROuPsnto 

41 Business SenkesCD) 

42 Qiaiiiletos(23) 

43 OonpemaratniM) 

44 TianspontiN 

45 Beaidty(1G) 

46 Tetegbona NedM*te(4) 

47 Watard^ 

40 MbcettwnntC) 

49 HNBTRtAL GROUPfSaD) 

51 01 A ItoKiq 
59 “500“ SHARE MOEXpOT] 

61 F9UHCUL GilOOP(B0) 

62 Bantam 

65 tauranca pu(E] 

66 hsuranca (Compcr3teK7) 

67 tonranca BraftanOO) 

68 Menfiart MRI 

69 Propertypfi) 

70 Otnar Ftoanetalpq 

71 Mwaaianr TrusttHOto 
99 FTsA ALL-SHABEIBOI) 


Hourly movements 

Open 9J0 

FT-SE ISO 2863.7 20860) 

FT-SE MM 250 314912 31515 

FI-SE-A 350 14235 1425.1 

Time Of FT-SE 100 fllgtl: MttS ; but 1554 


FT-SE MID 250 
3151-2 +5.2 


FT-A ALL-SHARE 
1403.74 >3.32 


0 * 1 * 

May IB AMO* % 


Earatoa* DMdend 
ykM * fWd % 


2867 60 2744.40 

2643.73 2037 99 


1583.46 1489.19 

1520 X 159& 04 
1452J3 1440.97 

282a99 2745.62 


3393.45 2887 S3 
231114 2122.48 


1532J6 147439 


4 00 1982 4101 

3.70 2153 3452 

393 2018 1933 

156 30.97 17.B2 

3.78 28X3 1563 

3.91 2062 16 92 


2504 1435 

29 46 1833 

80301 1157 

24 58 65.13 

2138 19 74 

t 481 

1550 7.08 

35.18 066 

26 40 952 

21.71 37.38 

1767 1571 

1426 2005 

1626 22.09 

14.46 19.55 

1544 41 02 

19 37 25-13 

23 56 22.97 

mi7 10 34 

21.X 836 

22.34 1032 

1563 1631 

2143 14 TB 

2121 2453 

1560 1936 

1551 4252 

9.33 2990 

2133 1.63 

516 1183 

17.30 41.41 

1519 17 04 

2270 47.45 

1&U 1937 

40 12 1594 

2727 25.48 

6653 47.49 

t 1560 

ia4o ii.io 

1734 4 71 

24.75 526 

2009 543 

44.79 13.49 

2062 1692 


Opn 

9X0 

10X0 

11X0 

12X0 

13X0 

14X0 

1EX0 

1510 

WghMay 

Uwfttay 

2863.7 

28850 

288&1 

2882.1 

28606 

2B54X 

2851.2 

2852.7 

2846 B 

28892 

28450 

3149L2 

31515 

31533 

31510 

31538 

31523 

31522 

3152.8 

31502 

31549 

31401 

14239 

1425.1 

14254 

14217 

14232 

1420.5 

1419.4 

14200 

1417.5 

14255 

1417.1 


FT-SE Actuaries 350 Industry Baskets 

Bator Ui W 1UI 11X0 12X8 


11X0 

12X0 

tuo 

UXB 

15X9 

1010 

Can 

PrtvtaiB 

dote 

Mange 

1042.1 

1942.1 

,042.1 

10424 

19430 

19303 

1939J 

19272 

♦121 

11042 

1105X 

11025 

11015 

1,042 

10905 

1099.0 

1107.6 

-70 

13S9.1 

13601 

13658 

13603 

13661 

13654 

ims 

1363X 


16958 

16854 

1605.4 

1B94.7 

16S5X 

1694.1 

1694.6 

16913 

*3.3 


AddUcnti Irta mte lon On the FT-SE Actuarial Shan Mcm Is pUHshad to Satuntey issues. Lists of constituents me avo8te*i Irom Die Ftoanctel Ttoras 
Unltod. One Scu tti—rt Bridge. London 8E1 0HL The FT-SE Actuaries Share totems Senice. wteeh cams ■ ranaa o> ewaronlc end paper -Posed products 
rotating la mam todoee, la ewodatila team RMSTAT a me seme sddms. 

The Incraaae to Hie ten of tin FT- Actuaries Al-Shora Index team jammy 4 1693 moans tint tin FT Soa now co rnane mom tads, tt nss newt r enamed tin 
FT *500*. 1 Sector PIE rMoo greeter tinn 80 we not mown. I Values are negahm. 

Dn FT-SE 100. nn FT-SE Md 290 and tin FT-SE Actuaries 350 tadfces am campled by tin London Stock Eictsmga and me FT-Actuarisa Ate- Shore index Is 
co m pgad by Tin Ttoa n M al Tfcne* Umtled. both to cattoedon wbti tin hstaueof Actuenae and tin ftmtiiy of Actuaries mow a standard eel of ffmnd ntias. 
e Tin totamtaonol Stock Excha nge of tin iMted Kingdom md Repubkc of Intend United 1081 . O The HiuuxA d Tknes Umted 1933. Al rights ra s eraert 
*FT-BE* and -Footsie* are )rinl beds maria and aaretee maria of Bn London Stock Exdnnge and The Financial Tton* UmtarLThe FT-SE Actuaries Share 

Mm are ousted By The WM Company . 


LONDON SHARE SERVICE 


BRITISH FUNDS - Cont 


BRITISH FUNDS -Cant. 


YMd 

U. Rad. 


1^x2003^. 

1®A 101A 1237 5J1 Tm 11 >jpc 2001-4- 

10DV 39}} 500 5X0 Fbnfag 3>sc V9-4 - 

llwi Ioi$*aS s« Q 55?^ 30M - 

100's 1DBT, 1581 5X2 


1983 

Mgh kM 


YMd 

tat Rad. 


OV, ua 
01% 534 
MP| 1581 
OOf J 1ZB 
04/j 561 
07 li 11X1 


55 Tisos I2'tpc2003-S.. 1SBJ*ld 


04/, 561 5X9 

07u 11X1 514 Dtaa 1 1 ItfK 2003-7 _ 

03|J 568 8L21 rrere fl'tpc 2007 ft— 

"Ml"* thvcTanm — 

J” 525 13)a>0 W-B 


107A 068 547 

113% 11.16 558 

117ft 11X6 OW 

1?ie 12X3 509 

116*3 11X6 6X7 

108% 517 7X1 

USB 11.13 714 

11®»i 548 7.18 


-Jm IMA 109!* US 527 bdae-Utal 

-A T22A 11ff% 574 529 

+A 74J| 67i| 5X0 7X0 

+A 1121a IOSJi 581 640 

+A I12U 105% 560 541 

Mil. 124A 0X0 561 

-A 161, S 94,1 625 541 

-A 125S ! 116}! 025 6X8 

+J, MW, 97* 540 546 

104A Wi M 447 
-A 180% 131A 10X9 5X2 


ts tSm 

561 2^pc-W t75fi 

8.41 4ftwWlt-^35g 

2?pcTO--_Ij5a| 

5X2 2>apc'l6. j£w 

2!gpc to. — moi 


lira 7 ii OetrFIftsan Toui 

^ 7 " 'S# 

528 717 n* 2008 **’• 

1 V 71 j.,6 Cow BpcLn 2011 ft- .183Sh 

582 7X5 apcaoil C B— 1 — - MBA 

722 7.14 TrenBpc 2012ft «BJS 

721 7.19 TmSHtiKSOOB-ISft- 7SA 

M" 7.13 Tim Bpc 2013ft 94A 

71.pc 2012-ISft — B2A 

Tim B^pc 2017ft— 1B1>s 

Ejail 12pC13-T7 13Q&d 


2*tpc *24ft 197.71 1071 -A 111^ TltTi 3X1 372 

♦Hpc-oaft-p*.!) 106,5 *£ mil urn, it* 

PrtKpetdnm rad eoenipMon ralB on profedod tnk 'ion at (1) 10% 
and (2) 5%. 5» Figim In parenttwoos show RPI boso tor 
hdordng (b B norths prior 10 Issue) and ftaw been adjusted to refect 

’Si “• 


(V a 

ll 131% - 1-02 

k 1M|! ZXI 273 
i 10SA 248 301 

i 159 2*3 128 

l 155 M3 3.3B 

1 JQ5'i 5M 342 
1S9U 514 335 

I 144 3X3 3X1 

I 148); 3.40 IS? 
> 122ft 546 362 

130U 5ES 385 
1 1243 9X6 371 

I IK'S 161 372 

\ IKS’, IB 3T4 
id toitetion Of (I) 10% 
show RP! boae tor 


♦ 1 , 881, 92,1 

-A 108,’, 1001, 

-4 107(1 941, 

-A 108 A 100,1 

-A 7Bf| 7M. 


92,1 027 5X3 
Oil, 6X9 5X9 


107U Zu sS IS OTHER FIXED INTEREST 

108A 100A 568 6X9 + a \ 

78n 704, 7X0 527 fate 


87* *BJ5 axo 560 Mean Dar!1>i 2010 

B7fl BOS, 540 553 - 

10913 97/. 165 6X2 PSHi 8 *® 1 


*& 13® I25il 9122 560 


11X6 7X8 
151* 7.75 
575 7X0 

10.16 ISA 


Caw*o10 , < pc1999. 112 i 

9pc 2000ft 108i 

Tiwl 


i4pe'96-i 
94ipc;'34'. . 
8K 2008ft.. 


1281, -i 
Old -A 
T25,Vfl X 
K®% -d 
90Ato — 


120ft 10.16 
112U 9128 

112S ait 

163 543 
I25>} 1Q31 
10S!} 569 
USA 1518 
10U 6X8 
97 A 0X1 


528 7-70 

JU y '2 CcnKfc*pc 

,031 i?o WarU»3>apcft 

liS 50? fan* 31 2 ^X 1 Aft. — 

11.18 7X1 TrtM8peWNL 

5x> &16 Cnraob2>epe 

0X1 509 Tress. 2<ipc 


48b 

+& 

48b 

«b 

867 

- 

40b al 

-A 

42A 

Mb 

567 

- 

61b 

-b 

B 

60b 

3.70 

- 

34)1 


36b 

33b 

862 

“ 

20% 


31b 

SBb 

537 

" 

an 

-u 

30b 

27H 

572 

“ 


Ireland Cap 
ft* Gaol 
rape w-? 
ItoMGaMc 15K 2011 
Lreda raijpc 200 a. 
LherooW 34 k toWL 
LCC 

Manebem 11 iti*2007. 
Met WT.Spe'V- 
mHd)AHk3Vc 
4'apcT2K47. 


** 1983 TUd 

- Mgt> tan n. fad. 

-J. I23\ 1155 538 8X5 

-ft neg loefl im oxo 

4 J 4 123 114 573 9 44 

+*i 188b 95 7X0 

+'a 168 97b 548 

— 116J« 1,0 1682 

■J* 145)1 IMA 1050 9X6 

T33’i l5a 1027 934 

37 34 572 

321, 30b 030 

-V 12S’« 114 BJ1 031 

«-1ft 68 63b 4X6 8X8 

X 126b 117b - 4 GB 

A 124b M5b - 4X5 

♦Jj 138 132b U22 1190 

Continued on rnwt page 


S '1 

+b 106b 95 

+b 166 97b 
119b 119 

± "a 


1 NMimm 
tamn n nwBinB 


Currency Fax - FREE 2 week trial 

_ , , 'J3k Anno V.’hilby 

Arcyi-.s ,, fo 1 : 071-72-1 7 7 7^ 

, S.rc-J.. Lcr.i..^,n .. (n '.-.UK- F=x . 071-439A9iS 

Mchongo ro:espccra.’5?s for over 2v years „ t .. oc , 


!RKkLEY Futuk^ L1MITI 

S8DOVERSIBEBr l LONDONVlZ88B 
TELe071S29U33 FA&07I4BS0NS ■ 


For FX Professionals Only: 

Call Today for Your 
CompHmontary Copy 
+44 71 240 2090 


An eight year track record or successful forex forecasting daily. 
Commentaries, forecasts, recommendations A charts 
from London and New York. 


Tel: +44 81 9488316 


tree trial details 


Fax: +44 81 948 8469 


FINANCIAL TIMES EQUITY INDICES 


(k*wy tom 22185 2224X 22154 2215X 2231.1 21298 22355 21WL7 

mT». »«0 *» «■ 4.19 4X0 4 16 *32 iLH 4.07 

Srtngy«%MI 6X6 519 521 6X2 520 510 538 5.79 

SHatoir* 2024 19X6 19X6 10X5 19.78 2057 22X4 19.40 

mitOoiS 18X0 1564 1BX7 18X4 15« 19.12 20X0 1514 

GoW Mtaos 1656 T68X 185.1 161X 150.1 1150 T68X BOX 

lof 1093 Ordknry tonre indm since compOtokn: Ntfi 2299X HIWM - tow 494 26)0440 
Sto (S» todScrince compladcrt Wgh: 734.7 15^3- tow 458 26710)71 
££> OrStarey W»m 1/7735 Goto Mtee 12IM5. 

Onflnay Stare toMly rtno g es 

Ope n axe 1QX9 mo 12JQ nap i*xn iaoo mo «Bh iXto 

wfle ddMfl 22312 22278 22256 ai94 22152 22151 2214J 2233 4 2214T 

Voumm May 18 Itoy 17 May 14 Mq 13 May 12 Tear apo 

SBVa Borasks 3ii5 MOT 28X16 28J87 VMJ 

o- a , HieiMlW t 1023.2 1151.7 1572.4 1744.4 992.3 

SS Bsvatoet • 34.793 31,116 33£02 35X31 

Am tended fmOT 504X 533X 711.1 6952 4609 

t Eodtodtog emn-nitaltM bustoece end ouereees umowr. 

Ijotuton report end blest Skora Index 

TbL 0891 123001. CBfl8 ebarged tt 36pAttnufe ctnp 095 48p tt A other Bomb. 



lAx rRi-iv spi-cul vnoN 
IN FUTURES 


innnBSIndesBc.W1Gto»iiMiur<itadr«M.l4»dnnS4WW0aOL 


The Chari Seminar - Presented by Dcvid Fuiter • 2Sth yeot 
Coponhcgen i & 2 July Cal! Jcnc ferquharion X x 

Luxembourg 2 & 3 September 7c-: C71-dj5i?ii 
Zurich 7 5 8 Oc'ober Fax: 371 -439 4946 xcxo 

xox 


MORE INFORMATION AT YOUR FINGERTIPS 

The NEW Futures Pager now updates even more Currencies, , 

. Indices, Futures and Interest Rates every 2 minutes, 24 hours a day. 
Call 071-895 9400 now ior your free trial. 


FUTURES PAGER 


Market Myths and Duff Forecasts for 1993 

' The US dollar will move higher; precious molars have boon 
dcmcnciizod. Japanese oqtMioj c:c no! in a row bul: liend. You d:d 
‘JOT read thci in Fuller, Money ■ Ihe IccnocIsiNc investment Toiler. 
Cai! ,'onc Fcrqchcrien tor a cample iiiue (once only) 

Tel: London 71 -439 494’ (071 In U<) cr Fax: 71- 4394966 


P 7T 7T1 gold SoSr“ 

Vknria Street 

EBffli WHERE NEXT? L«dooEC4V4BS 

|QQ2j3 Teh 071-329 3030 

MEMBER >5 FA OiHniw tor fonherinionnitian Fir 071-329 39W 


t* 

V ’a. 





rates and the poor perfor- 
mance of Wall Street brought 
a farther decline and June fell 
to the day’s low of 2,854, 
although bargain hunting saw 
it come off the bottom to dose 
at 2,858, around 7 points 
ahead of its fair value pre- 
mium to cash. Turnover 
remained light totalling 7,527 
lots. 

In traded options, volume 


improved to reach 29,395 con- 
tracts. of which 7,163 were 
dealt in the FT-SE 100 option 
and 1,995 in the Euro FT-SE 
100 option. Hanson, which 
reported figures yesterday, 
was the busiest stock option at 
4,055 lots. It was followed by 
Maries and Spencer, which also 
reported figures, at 2,038- 
Glaxo, BT and BTR were other 
active stock options. 


NO -MORE DANCING! 
S£TQU0TE™ - Your single service for real time quotes. 
Futures* Options *Stods* Forex* News^ *V3aSattBite 

LONDON +71 329 3377 

NEW YORK +212 2896538 FRANKFURT +4969 440071 




Objcdivc analysis & strategics) 
for the professional investor^ 

I fCrd / J ,n2i; il3 Ltd 
rifr.rjs 22 Soap’s S’.rs-t 
:r, .“;r.:;i 222 C1H F:x C424 77nCu7 
Tel 0962 S 7 3 764 


eimRENcy manacement corporation plc 

W94CHESTBI HOUSE, 77 LOKXMlTMl.LONOOHECZliSM) 
lELUWm FMbOn-WBUTTBBbatQSUCUC 
fOHBOMEXCHW O EMHOUfllPHD OfBESK 
DnSTMCESSTOEnEfaSICGBOEKLERS 
DOUXH WO CROSS RATE CUnetQES 

CUlHOHFDRRSnHBIBfftXaU'nQaiBnOCMUFE 


"the next generation of currency analysis." 
Serious traders call for more information: 

TTT 76 Nunnery Lane, York Y02 IAJ 
TEL - 0904-636407 FAX: 0904-6 1 2720 


Au.a»s aoDOHr Anno 

CAX&M3W fUllB INSIST IUCI3 OR IVKIHEXIMXXBIAllOK 

TELEra(»iE:- 0628-776907 FAX:- 0628-78990 

mmowtt to»to m jwur. wwiwtoVttS tra. 








38 


AMERICANS 


Marinas 

Hctfmq&w 

Amfla M .. 

Amo Cjawmld — 

Affler Eagres 

MnerFST 

Anemecfi 

BantAnrta 

Batten NY 

BdMtontic 

BeOSouflu- 


FINANCIAL TIMES WEDNESDAY MAY 19 isfe - 


LONDON SHARE SERVICE 






BUILDING MATERIALS - Cant 


ELECTRICALS 


ENG1NKRMG-GENERAL - CtHrt. 



+1 

Hi 


Dau General 

Decora tads 

Dun & Brad 

Eaton 

Ecfilin 

m. 

Ford Mater - 

Sen Beet 

General then 

Quote 

Hasria. 

HonojwcB 

Houston Ms 

fttgerafr-Rand 

UMeeS 

Lone's 

Marti Ljnch - 

KtarpnUH _ 

Morris (Pttebj 

NYUEX . 

PM— 

QuAerOaD 

PtOmnJ 

flee NY 

Sean FtoeOuc* 

SomesttnBd — 

Sun Co . 

Tcsnccn - — . - 

Tears 

Time Winner 

UnfiaO 

USVtel 

Varay 

Waste Manage 

YIMripooL 

’.Vwisorth. 


3Z%«d 
. — 41%d 


tor 1693 
- regn bn 
+JJ isa 
+85 soap ®9p 
*2 B91p302%p 
**8 38 s * 31V 

— 1?% 14% 

♦A tfs 33% 

i SJ 27 U 
.? St St 

-h 38% 32% 
13% TO 
Itta 13350 
34% 26 

lisp Up 

— ««p W» 
-- 24j} 17% 
*1& S8% 21 

•A 20,i 13,'. 
+X <5% 36% 

H T8770 127Ep 

*A Mi as 

♦23 S61p 593p 

1«P 109p 

-* 42% 37% 

a st a 

*% 27% 23% 

♦ii Ia£ f&j 

♦12 7230 5660 

* m St 

- . 2«% zori 

+% m zb% 

-% 23 19% 

-% 42% M% 

♦234 2X»P 1573p 
♦E2 SOU 37 

♦ % 48% 38V 

*.l 52 h 28U 

-% *4% 53 

15 II 

•A 43% 31 H 

♦V 48% 39, 

22|* 

”4 

. 52% 48% 

♦A 21% 14% 

— 33% 25% 

♦% 44% 37% 

♦ 1% 26,1 18% 
-13 45W 35SD 
-% 30% 24% 

*12 Z260P 1686o 
-% CTA 19% 
♦39 37200 26240 

*a 21% 


1*4 YU 
CapEto Oft 
15,328 23 TtafL 


Notes 


Pika 


21 TrsuafWra Q 2l2nl 

OS Tatar £ 28 

n 42 -% 

S3 

112 -♦! 

G20 ♦S 



1983 Mkt 
Ugh tow CapEm 

228 ia a» 
2B tea au 
a 26 100 

44 11% 129 

36 3 183 

117 78 3414 

820 533 1,539 


YM 

Grt WE Notes 

22 17 5 ArntotflcANV 

%T Mian 

1.1 - ASEABSXr .* 

- - BCC 

t 


JJ BUSINESS SERVICES 


H notes 

2* ADT3 — 

- Adam i Hurray — 

‘ Air London i 

f] African Later 

14 AunedSac — 40 

BET t*n 

2-2 EM Rea 

2.5 BPP 


1993 


IK 


483 6715 
198 112 


i 


32 BartmMW j 

- BtKkAEd) -JCJ 

4 " Boustead D 

Wl__. . . . 

“ BnnfcsSerwa 

u CRT Alfa 

a, lii ^ et i 

3 | cwnemC8t»oiAS.__ 
* f Clwtafln Grow _™._ 
ambb Security _LD 
Comae * 

“ BY Fact i 

33 StoOClZZ— 

S- 4 Etegg'wtranT^tu 
if hooks Protects — 
4 f HOUIWMPHCS.-V 
H ISSBDKr . 


a 

37 

12S 

84 

41 

23 

235 

0% 

15 

12 

184 

94 

88 


M7 

HO 

188.1 

flsaa 

224 

748 

310 

809 

17.1 
4*4 

97.1 
853 
408 
81.7 
XtA 
413 
111 


™ incftgpe ^ — _*n n 
W! Food (AicJiiiniy [ 1 
JS Johnson Oeaoocs — . 

|-2 Lap □ 

MT1E 7 

11 MnumrS 


— 173 IWj 

-% 42 31 

-% 55 40 

— n za 

♦1 285 228 TWO 

-1 50 18 2JI 

-% 18% 6% 6-13 

♦7 B3 50 140 

231 198 2142 

104 85 JUB 

21 II 27J 

-1 44 20 182 

♦1 248 225% 0228 

220 175 1330 

-I 70 54 230 

— 174 127 5038 

-% Cl 20% £96% 4317 


- Caplin 10%pe — 

- «17 Bdrisstoaw... — t 

25 215 BJrirtSFtti n 

^^ZTZLn 

OartrilD 

VM Crtetfcj Grp ID 

Grt WE Data -♦ 

- A Deib *Q 

15 u Omnans 

8B ?A Datfejntfl.- 

5.7 - DOMWOSII O 

40 <p BaarokaBSKr 

70 15.7 Emeso 

80 - 8J5pPI 

15 15S 6fcas«ilLto)Stt - - 
39 17.4 RiPbuY. K 

- mom >Jg 

44 * Jaws 9n**i 1 

t 7.4 johnsoaBMS — V 

21 190 Kambrn 

- Kenwood WO 

3.4 102 LMMs * 

15 ao Lee Rung 

to 114 Ibddos £3 

- Mmier-S*ain„jrfn 

- - wsubBectY f 

12 31.3 MeuraaS-. 


pries 

48 

IS 

£38% 

378 

128 

275 

8% 

8% 


+1 

-\ 

-h 


1993 Mkt 
H0O tow GBEa 

63 43 231 

21 13 SJ2 

£«% £31% 9414 

1J» 


+% 


07 — 
14 -% 

77 — 
»8 — 
HO -2 
332 -5 

285 

57 — 


an 

ia 

290 

8 

9 

161 

74% 

a 


119 

548 


44 10.7 NECY 

- Ncriranus — — t* 

« la4 ttMprm 

43 .J* (Ward toL Q 

IS? PHOpafi 

aa i7j n^fin5J.pc__ 

25 225 

*■' M*&rzzzs 

- 15 Sonjy 1 

SUmmWiesE U 


1088 
11055 
14731 
1,740 

1483 „ 

w 4 | KTa . 

®«T °8 Pape DM) 


• 8,1 


1780 

18027 

6044 

11024 

2459 

2083 


~ Penna yj 

52 Prtne Puopte U 

r WnuUmt |AI £1 

33 ISA — 

17 Reed L^c 

RctaicsSec — >I<ti 

flentow— .JJ 


CANADIANS 


Auxt Enegy 

AmerBarrk*^ - 

BtUomeai 

Efc Nova Sent 

ecic _ __ — 

ECc 

Enscan 

Erealnnu-. — 

CsikPoSk 

Can Pacta 

MsDcb . 

Denan 

Eds Bit _ - - 
Cue Con - . 
ttzakcr Pd ... - 
Hwto n 5 Bay. — 
brpetd CM - — 

toco .. 

I tore Ccrp AOxKi.. 
RtaA'ijnn . — 

P^ra) en Can 

rttGesd- . . . . 

Taonlo-Dooi 

Terns Can Pipe — 


BANKS 


Notes Price E 
— T JP 

148B0 

Ji 12% 

TZSSp 

^ 

.— W 605c 

-f 13%P 
. - 1«68o 

nM8p 

42 

asp 

. ..¥ 7Z0p 
. - ¥ 2S7pd 
..¥ 12 
. . ¥ I871p 

.- -¥ 24%d 

— »i : d 
48Spd 

— -¥ 925p 

... I4«0p 

. . ¥ 237p 

930p 

— -¥ 958p 


♦ or 1993 

- tea tow 
2p 2p 
-32 I543p 890'jo 

12U 11 ,i 

♦4 i«zsp imp 

♦6 947p 723p 

♦ % 26-3 M 5 i 

-7 Rip -I Mo 

. _ 16%0 TOP 
-6 16180 1222? 
-4 108ZP BUST 
42 23 

♦I 281 p I94p 
-13 749p 265P 
♦4 2S7P 1473 
12 10 % 
♦22 18S5P 14820 
*% 28t] :o% 
-% 17% 13", 

♦4 S16p 43 2p 
♦3 1096P 8:03 
♦5 1(320 11253 
-3 245p 1 29*13 
♦2 946p 7533 
♦2 tOZSp 3473 


fWte&Holan J 260 

Sensor ID Kj 378 — 

Scott PkhUrd * 30 — 

Ukt Yld beruiguard — +a 289 ♦KW 

Capon Crt SetodAooB — >!>□ 5% — 

- - Scico 968 — 

4,166 05 Sherwood Comp- -5" zrad -5 

3.163 14 aettMey. G 94 

2670 4.4 Time Prods fU 208 -8 

- 19 WamcrHomrd — - 320 — 

iS mac 2 W — 

60 WfcGma tgC 22 -I 


]| CHEMICALS 

84 

a® Botes 

■ AkaR 

4 8 «edCdtalltJ..*t-U 

AndaUd *C 

3 7 BASF DM 

’i BOC « 

-8 BTP OTG 

£- BTRI.fteiAS. 


I fetes ^rreri 
AEHArrraR... .. Elfltj 
A'/Z AS . . 181 

«SM7?iA:ncJ 411 

Ai-COL -Jlit. ic : 235 

Ar5.llr.J1E . 48 

A^ti Y HS 

5anci?j'A;Pea. . nB% 
E28>j 

fitot.vO;£ . . I.’ .' 235 

£jTf Uisii.LV). 325 

aarkT^rv* «5d 

?%P«P1 . 119% 

Vai: P! _ ... 126 

E4.xsr,s .... 

Oafe.liP*nV .; 1079 

Ccutort-CU. £279% 

Ejjuaoisrt cm 

FuiBaWY. .. . 1133 

MUCMK. ~J 607 

H3BCr75oaai 1 614 

Lfcyti. .. .1 5*2 

lAttitahrY . Q4% 

cite r j * Bk y. ._ D% 
2aiSulTd&BiY .. 601 

ItdAoStM 413 

K lf.V« 472 

Oassan. .. .E1J2W 
fl/lEASaearu. fj 273 d 

CaJuraY . . C8% 

^awar . _ _ ET1% 

StendardQraUd .‘j 731 

CurriL'dlD t 

SarJdroTaY . 

T23.. _. .. 

TdaY 

Terras enr 
V. ecsocAS .. 
YKaaraBUY 


* or 7253 f« 

- m i C.c£m 

-% £21% £15% 5,120 
176 i:0 lJI8t 

♦ I 417 Hi 5,388 

255 :n 15*0 

50 :: 575 

-13 716 4]5 15535 

-!i £17 ETl'i 3.732 

-«1 £29% £24 \ 3.199 


TA 06 

«M5 
8J5 
2504 
35*3 
195 

7575 
407.7 
984 
5585 
*J24 
1587 
1534 
4055 

^ 43 BaiwSlTZ'iZ 

♦ ™ <7 Eienl G 

?E2 ii anaiwa Ci 

1.678 55 _ __ rn 

7oC«Pf09 

Cactndse L»S„ .j 

Canning |W1 — *■. • 

Cfejnc*- i>G 

Ce a t n uds . . ..tCT 

oaa K.7 

PE Ocsto .... — * 
S3 E'.'aSErcrart. G 

- EnsctendS— — 

15 6 EvoccxiCdcw f 

■ea 129 K£tettM(5 r> 

36 10 1 Hama . ._ - 
DS S30 TpcW — 



,* SMMetE' 

TORY 


25 

1.0 14.7 

10 'W Three m 

13 + uSStezzrzrg 
« ■« Sterjf 

^ Wholesale Rig 

45 195 
15 65.9 


185 « ELECTRICITY 

4 6 128 
45 

Notes 


£20 -4 

27% -I 

843d 

£27% t% 

484 -7 

39 . — 

373 

157 *2 

9 

313 4-1 

45 

288 — 

6% ♦% 

997 — 

366 ♦[ 

£49% HA 

601 -3 

188 188 

1687 1887 

2(8 *4 249 

£9% £10% 

ESQ* £90 

449 4EZ 

429 .... 432 

120 142 

£27% — U £28% 

32 — 

E22% 

103 


275 

853 

221 

475 

335 

115 

385 

145 

7855 

124 

357 

825 


418 -3 

305 

385 4-1 

H 

253 


319 
112 % 

20 

3% 

5% 

110 

11% 

72 
243 
88 
414 
205 
51 44 

66 48 

£23% £19% 1,473 
30% 10% 212 

<3 40 405 

EZ7% 05% 5.184 
471 270 MU 

SB 39 158 

320 674 
128 5985 

8 257 
280 1144 
44 2UB 

240 182 

5% 30.1 

527 987 

241 7504 
£50% £36A 13367 

607 317 9551 

140 405 

1016 1075 
195 ms 
£7% 24*9 
£30 114 

343 205 

303 145 
117 485 

£21% 10506 
28 105 

-% £20% £17% zmi 
111 96 GU 



187 

10 

3Z1 

64 

300 

10 % 

*830 

384 


447 

*306 

■Ml 

22 

296 


312 13582 
2751a 585 

368 1015 
11 Z5S 
223 355 


*6 122 D*u LVj!hKKS...._¥ 

14 24.1 Eastern *fy 

30 175 EasH4dtands_4'tO 

23 20.8 London. +a 

13 83 Manwti TO 

4.1 153 Midlands.™ 

- KaOonaPoOTT -*tn 

1.8 a* BriffltW 

12 « Nomeb. *rG 

4.1 A PDHCrGCn <G 

(5 « ScnaHyrtni- . 8fG 

25 i Scottish Pam-4 tG 

15 - CecticonJ.- . ..fj 

05 301 Southern 

Scum Bates.. ..tO 
South Western -..ttj 
Yahstrirc -*H 


♦ or 1993 UU 

Piles - WM KM CapEm 

330 + 7 335 272 5^74 

491 H 430 399 1517 

440 - .. 487 3C9 SS6L7 

490 i-l 600% 404 6315 

504 +2 549 458 5985 

461 -4 814 424% 9665 

333 *9 354% 273 4JW9 

*85 — 549 

544 


YM 

Gn WE 

M « 6%pHriPf. 

_ I HqM — 

25 265 HBASiniii 
85 25J tfcrtfrsati — — J 

14 - Hondo)- KC 

42 145 M- r-7- 

- - janesSSWpman 

15 - RoemriBWr 

52 21 J La*»m. — 

- - A 

65 7.8 M$W ^ 

24 225 Majfcwer (P 

6 2 105 MbbB«— 

n ft a MeaAffx— — -*n 

2.7 121 miSABed 4g 

*5 mo Means 

66 164 

28 - PCT 

65 

122 - PWito kid — 

l.T - ftmawwn. 

oa - Pna«tM* □ 

15 127 Protean — 

27 182 (few****-. 

69 5*0 8%pPI 
52 14 

10 165 RencW 
95 
42 

15 
18 
05 

19 
21 

20 
22 

64 

22 380 TUMID **>□ 

23 361 TTGfOW -W 

52 235 TontnCarisfe 

21 A TransTec 4 

99 - VSEL 1-G 

13 325 Wraantad O 

30 108 WOtcra — W-l 

1.4 6S5 WriauBc. a 

7.0 61 inner EnagySys-— 
55 195 WBoerThom tn 

- WBWs. 

58 24.1 Wagon W1 W 

Weir 3 

we*nan_. 

IMkssm— -0 

Wtavo? 4CJ 

WMner- — *□ 
Wftas 

PJE *1* 4 


127 nc&en&Dnmst — 

- naoh W 

d, SEP kid K 

195 SKFSI& 

♦a ? — i s 

- Sknon — -G 

264 BOO (Mm 40 

- Setar-Sweo — 97 
185 SUtdngtads 

- sjtes-m 

- Sfflnne — 


YM 
Gris 
28 

46 112 
49 65 



HOTELS 4 LEISURE- Cant 

.or 1933 l« 
hr± lew CapEm 
30 189 


NCX3 


WE 

- HMeeSasts — 

- - aKSas. ■*- 

56 17.4 ijpteas ; - 

35 193 tea* 

37 1L3 SUscCkPf 

44 * laCwte— 

- Ntogxas — 


4 MaalEd- 


£2 639 rtesiw Grant 

75 514 BQnJ 

75 661 ffwmAW l. 

10 $ 9%pbP: - 

4.6 17.4 PfiC30 *3 

45 169 POstnLeiS — 

25 - O fflft nrg 

35 «5 teeasMoal 1 

t - 7pcCsPJ 

7.1 * 7%peCrP* 

75 £2 BatssderfsM 4 

- - Rank Cm *G 

23 182 SwOCvrY , 

55 85 Regal HcM 92 

22 194 ftessnKateto □ 

- - KyafeUsS. *2 

164 - 5J*Jf A„ 

62 357 SfeenylQO v 

- sa* — 

A StentpyLea 

11 200 SwffflsB 




92 


64 ZS3 Sucejr. 

- Ti»»9 

33 229 nentBO— 
25 114 IK*E=RCG.T> 
105 123 IdEZasss: 
69 - T atertiaa 

3.4 4> y*don_ 

5T 172 verity 

9.4 ill JVteiley 

4.4 T23 ’Btfes® 

4.1 189 USea — 

27 184 


He 



Prt* 

39 

4% 

UK 

11 

74 

154 

87 

<44 

73 

3% 

98 

169% 

34 

110 

18 

47%Y 

1048 

851 

165 

702 

122 % 

1% 

44 

18 

7S5 

30 

S 

20 

T*i 

2% 

cat 

834 

2% 

22 

no 

n 

8 

18 

24 

107 


*7 
♦ I 
-1 
♦1 

Zz 

*% 


-3 

-T«2 


76 

«% 

110 

12 

n 

215 

74 

479 

73 

*S 

MS 

»8 

68 

no 

20 

59 

129 

99 

175 

744 

128% 

2% 

S3 

24 

795 

38 

■M 

219 

9 

3 

42D 

899 

2% 

32 

117 

90 

11% 

22 

31 

MS 


3% 

87 

5% 

53 


953 

775 

285 

295 


INVESTMENT TRUSTS - Cont 

♦or 1983 


90% 

160 

33 

55 

16 

44 

101 


154 2500 
63 394 
S3 342 
59 5009 
2 MB 
1513 
475 
115 
858 
421 
4309 
27.1 
S3 1805 
132 950 
636 2MB 
113% 2792 
0% 422 

28 489 

11% 115 
700 2165 
16 658 
34% 1839 
168 939 

5*i 690 

2 252 

383 1879 
809 1411 
. 1 232 

18 259 

61 «S 

62 863 

6 698 

13% 4 64 

7% 696 

S3 792 


Grt Pit “a* 

1 15 ttnano 

f - Herring F*Eas:-*J 
59 1ZX 

- - Ben MBWg itoc- * 

fin - WararE ■— 

75 15.7 BwttgliCIncXra 
12 108 G™ 0 -— ■ Fl -‘ 

51 it3 ZeraOwH--— s 
43 d> FfcmtngWHWi.+lCi 

- - ZcroOirP! — — 

is 7.8 Henttag Japan 

12 - lfaiant 

13 185 Rcrring Mere-- 

3 { Vr Wfflyg *€ 

75 63 FdrSWEBt— 

M -Fo&WEao.-^ 

SIjq - For6W0«Mn.*G 

as JiJSSSIferg 

ti - ftrSCriPaC—.i^ 


Price 

14 

272 

297 

its 

18 

71 

117 

43% 

33 

89% 

210 

85 


♦% 

7% 


♦2»2 

♦I 

*2 


-1 


ftrftCdPac- 

- Warrants 

88 For S Cd FtP — 

a FbrA ColSmaD.WO 3 

- ForacailSSmlr- u 

- warrants '-J 

- French Prop - 

160 Yftrams — 

- Fiicrun Inc id 


48 
194 

98 — 

20 -- 

65 — 
262 — 
1S9 

Ill — 
138 ♦% 

101 — 
40 

66 — 
T2 . — 

SO +1 


M^I 

to* 

re 

8 

278 

213 

305 

246 

1M 

106% 

18 

l! 

80 

70 

122 

111 

43% 

4H 

3< 

24% 

88% 

86% 

zre 

138 

87 

26 

271 

290 

ai 

21? 

za 

203 

50>a 

44 

210 

184 

187 

87 

27 

1* 

70 

61 

352 

191 

189 

m 

lit 

103 


137% 

105 

44 

68 

13 

53 


05 4 

45 21.$ 


Cap 
ZeraQwPY. 


78 


1.4 


79 

3L3 

189 


12 

129*2 


220 


_. 12% 

125% 


- GT Japan -#sO 

- Sartmotoftner—*a 3 9 '?? 1 


-i 


63 105 TeraPt. 


33 123 

41 38 INSURANCE BROKERS 


GatmveEmRac *□ 

Warranto 

(kmure Eura — 


-I 


39 13J 


483 

343 

329 

311 

485 

448 

515 

470 

SOI 


-2 
♦» 
*3 
♦4 
♦ I 
-1 
♦J 


350 

3X1 

829 

<98 

571 

532 

552 


440 8979 
439 834.1 
273 2585 
304 1580 
2B5 2534 
436 ST75 
406 1,204 
469 5262 
42B 8766 
455 1JB8 


0*1 

62 

SB. 

25 


Price 
£53% 
222 
3% 
£90 
681 
283 
133 
£104 U 
129 
239 
25% 
74 
31 
138 
8% 
537 
271 
137 
200 
2094 
25 
205 
8 
15 


-A 

-l 


£57% 

2(8 

7 

-U £101% 
-17 770 


-2 285 


1933 Md 
hfcpi low CapEm 
£47% 2541 
222 5829 
3*2 362 
£83% 5,138 
671 3#H 
221 2659 


PIE 


-26 

♦% 


153 

106% 

3,471 

J9 

El 19 El 02% 

8989 

55 

IBS 

129 

87.1 

12 

288 

216 

5119 

37 

23 

18 

1*7 

65 

78 

SO 

269 

118 

34 

31 

*05 

- 

153 

128 

38.1 

66 

10 

5*7 

255 

- 

EOS 

■BO*, 

7.153 

30 

281 

228 

35S0 

36 

146 

121 

149 

(2 

202 

173 

16*0 

(4 

3121 

188S 

1978 

18 

28 

15*' 

7.48 

3.1 

291 

7SH 

849 

29 

7% 

3% 

475 


IB 

13 

089 

- 


250 133 94M 

:3 7SA 
140 116% IJ562 
134% ■•'.Vi 1105 
140% 125% ao 
484 26 i 7,198 

£57 3X688 
r- ? £304% ETSj% 1338 
CJ 2249 



£97% 

215 

1260 

817 

184 

145 

8% 

£18 

288 

210 


435 

450 

399 

290 


Ti 



SCi 2,145 
15% 27.753 
£7% 3*982 
576 1.738 
i&: 3W11 
t<*5 8,703 
IDS 145% 2.793 
£7% E*% HWJ 

675 411 5JH3 

170 121 2932 

5*2 3*3 SJS80 


BREWERS & DISTILLERS 


55 6 7 Htfarr *n 

5C 92 HccdelEU- 

5.9 ■$ H:5Cry Cbetracd VtTT 

as - 33 2 

42 ♦ Ujcrte 

97 - L«?iIK3. 

97 - EpcCvRdPl 

42 4> uiu . - 1 

t 641 fleresrpOr 

23 - w»su tC 

33 52 PKvar f ... 

0 4 64 3 EchemgDM £314% 

39 145 sutdncsotaH— a n% 

2.9 117 tt»rieSta*n....tl3 

42 IS 5 Hotteatmtiiw— .* 

61 - YCitetwe.— **1 

06 113 YaleCatto □ 

06 22.1 

49 14.3 

£ CONGLOMERATES 

40 

V2 AGA530 

n* ii ArnrTFreeABJ 

Siam H 

“5 ^ Bcdjrate a 

43 „r anoteylmuinS— | 

J? 8 CSfiAS 

613 CannanSUnys u 

“ QKEnctfln. 

t «B CrSniflUtiE 

tbmter-BeitrtW-.A 

Bear 

FtateherOceUES— 

Qrm 


194 4089 
£B8% 5J43 

195 181JS 
1048 9921 

581 1,181 
181 1I&5 
126 992 

8 7.71 

£18 860 

254 1268 
. 173 323 

£324 £286% 1140 

13 7% 198 

42S 107-4 
396 319 

368 1819 
240 2462 


237 

£114% 

218 

1309 

688 

223 

ISS 

19% 

£18 

298 

210 


475 

490 

•401 

305 


1593 _uy 
lagh too CapEm 
- “ 539 4,788 

522 4921 
189 3069 
362 203.7 
108 71 J! 
17) 366 

261 I860 
198 621 

75 179 

SI 1932 
338 764 

399 8983 
386 6667 
188 2 U 

505 2319 
78 688 

440 6834 
265 303.8 



GoodeOurant — .g 


Pnca 

£33% 

1392 

91 

575 

37 

197% 

25 

24 

285 

QZ7 

12 

91% 

23 


♦ Cr 


»U 

72 

*1 

►1% 

-1 


120 

237% 


Grampian 

iS-5 PtE Hanson 4*0 

49 179 9%peOiy £115% 

4.4 116 Warranto £] 23% 

14 158 Harbors & Gnu — Tl 

29 179 JentaeWgS 

5.2 93 Jouaan(T) 


1993 Mft 
law Cap£m 
£28% 7163 
1225 849 

83 1429 
494 1859 
31 1943 
178 1,711 
6% 259 

17 683 
245 329 

E2B3 £210% 16978 

*14% 9 615 

*1% 73 1989 

38 23 114 

-2 100 66 519 

-1 134 102 869 

-5% 265% 228 11,483 

£120% £111% 579 


£3& 

1382 

133 

587 

40 

230 

28 

sa 


43 {M ELECTRONICS 

7.7 - Mores Prca 

4 3 14.7 ACT . .. tO B9 

46 307 Acal _ i.t 239 

4 Acorn Comp v 79 

- Admiral. 434 

♦ ABa 3 129 

147 Aiohamric. . .J2 38 

4 (tetofcad ... . t-j 33% 

- AsteeiBSM 2 67 

- Be tram - ; j 18% 

168 E8c% _Xt 484 

- BeittrdS •£ 1700 

14 6 Hwtiterpe .fG 313 

17 7 CllfAcra 251 

105 Gamp Pccde £ 115 

10 J Groat fed * 288 

- Cray 9O 148% 

- Oenstca — . 43 

14 3 Co'jma- - .. KJ 490 

- OcmnsPmtt. ... 508 

- Dun* . _ -. v 1038 

42 <5 l!T v a%* 

JSJ - Bcrittompi -ft i 390 
72 196 Electron Hock -ID 81 

as 312 Eteomrroc 555 

40 It 0 ErtcrpiccCnmp jZi 2B 
SJ ISO Etnciha-n ... 2 560 

5.3 - Famcu □ 383d 

- - fectnacH-- — 'J 4B 

23 276 Ferranti-. Z 13% 

28 17.9 Fomd 233 

61 225 Forararrilrxh ...*G 17 

t.8 - CEC TO 319 

- Graschy L2 195 

46 179 Grtetaam Tefe — va 104 

4.7 154 HcaHt-PacMS ..— £E2U 

64 214 IHSTHA — 9 130d 

65 1/7 BA toll »i!l 99 

kid Critrt Sew 41*0 135 

teamama -.-4=T, 1 SO 

hminsvst ® 145 

kodeW 182 

UarmarihiH — <• 317 

KE UtaPmtgTcdB. - J. 139 

■h Icjo to 230 

| I'.iW - S«t 33 

55 UMfCasrp »5t 120 

,*9 Mil kcar. -5 218 

at Macro 4 fs 838 

I NteroFoClE. - — * 2288 

_ Wcrovitec. JO 26% 

_ LfeTiS — jQ 477 


-1% 


1993 IK 
high low Cs£m 

182 147 2242 

239 223 3(9 

162% 38 564 

480 385 469 

131 104 597 

43 19% HU 

38% 22 19*7 

58 35% 1754 

21 16% >49 

S75 455 1209 

1780 1150 4868 

319 274 5089 

251 229 419 

115 74 169 

290 225 1109 

153 108% 3009 

43 16 797 

49* 331 2729 

820 460 1309 

1040 365 BE_< 

15% 9*1 4.73 

411 758 8159 

86 <3 209 

573 470 48J 

27% IB 219 

587 442 25 49 

391 340 5109 

51 33 408 

18 9% 1203 

239 81 1&9 

21 16*4 578 

♦2 328% 264 MBS 

182 132 907 

-4 184 23 562 

*1% £54K £44% 13974 


ra 

6ft 

35 

31 


a? FOOD MANUFACTURING 

9.7 

119 Ncas race 

72 AratesB Hutch 240 

9.1 Atom 1 Trust 1CT 43 

10.7 ASSOC Bnl Foods 474 

1 1.7 AssecftSieries 132 

116 AmrmcrBE “ US 


68 BSNFFr 6 £104% 

89 BTO3 [50 it 210 

82 aarr(Ag 370 


♦ rn T993 Ui! 
- Ugh tew Gtefcr 

♦5 240 173 792 

-*j 90% 37 119 

-3 515 461 2.128 

„ 147 1ST 239 

143 133 1039 

-C3 «23% Et«% 1936 
210 163 17J 


races 

Place 

- bGb 

AkaStoS _ 

£16% 

H9iJ 

IIjjcCiS 

ESS 

£65 


40 

+2 45 

Berry Skcs . — . — J 

ire 

183 

£ra±±x*_ 



HKOlCEj tl 

324 

t5 320 


190 

195 

J&‘ . iG 

193 

198 

LJeiri Th3®sn_irZ 

273 

... 285 


347 


UcnaulraS 

£57% 

-% K7.i 

an - v 

83 

,4 07 

PK. 

S3 

ea 


167 

-3 «3 

SMS^raj- .. ..z 

207 

261 

Ejje i- 

62 

+4 87 


1B9 

♦2 206 

ii'iifssr 

18 

29 


8,5 Bf m piw topi n 

9.3 BetsMbstl £C 

Beta V.'essren 

Btnher ,_i#Ci 

BcdtiwWa 

CaSaySe»e3ki4iLr 

Carrs f JO 

Cransm* vft 

P.-E Ddegok 

15.7 CsigetT *t- 

M.0 Daniels SI 

(DO Everest th 


19 184 FirtrrfJU 


49 169 GoKcnVStotE. 
— - Grand Ceranv. 


- GreenctroS »C 

- 4> Hadewood tZ 

- IflsSran 

64 136 IA-A3AIE 

15 4 WriUKb— 

64 16 5 LtoteaPartt 

0* - UsaewsA 3 

30 333 5«cc(£iSr i £498% 

04 161 (HetfSFf- £496% 

4,1 130 utMst-WndB] 1 SCT 

65 31 Kcrihem 1t_; 

IB i >3 rtaamnnua ,*4 

t-1 32 Penas— J? 


MO 

£16% 


447 

84 

191 

na 

437 

54 

129 

83 

89 

43 

273 

190 

151 

GO 

119 

103 

200 

56 


._ 402 

*85 

t-3 140 

£1(ra 

-3 <55 


-9 


*2^ £537% 

— 


‘ SeiKvFaan5_^4 

y j* * £*”■**—& 

M '02 TaaALiif it- Sad 

- 172 


272 

13 

110 

58 

63 

173 


4 -5 7%pciiapiJ_ 

'■» 264 rnsc £ 


20 


* Unfcate- 


— *< 


tttterer.. 


-i‘2 

-*2 


IJ 


175 

350 

HEM 

EfiS% 

412 

21d 

121 


-u 


♦1% 99*; 


Yld 

Gis 

14 

17 

A 

68 

46 

66 

6.1 

36 


39 108 LMte — JtQ 

13 107 WCaradoo. — 4*0 

66 - 7%nC*Pf 

45 238 Marato 4 

5.3 7.1 Porter Oad*ni..JJ 

61 159 Reece. — □ 

68 131 Rapier 

3.9 166 A 

31 - Scat HernaUe □ 

67 141 Skne DohyMS 

50 - TonMns. fKO 

11 169 6'«pcCmPf 


180 

465 

31 

VU% 

315 

161 

60f 

25 

5% 

124*1 

114*1 

9 

124 

227 

168 


-1% 


34 

186 

493 

31 

120 % 

343 

169% 

GO 


20% 369 


* 5*®*" i l 

t as Mescnhta 

<4 _ ffewnmaj-- — 

_ ice Marsh DriaANKr — 

513 jd 7 Narttamter * _ 

57 206 

61 160 -i 

a ! : 


. tetaeserf.VR 

♦ j pt^a seca-igg 

J® l6 | 5wS«SrtZwn 

01 - 

19 - 

30 U 

19 154 FOOD RETAILING 

13 18.7 

**£ Note* 

18 219 ASOA . IP 

- . AitertFahcr — *2 

21 165 A«Wiy«ftard__i 

60 27.1 A*5tfl t2 

38 153 «*» aC 

ir 151 BVpHSCrPf 

21 164 Brahe Bros 

65 21.4 Bufigens ^ 

- 2i.T Oden's 

- Dairy Firms 

15 218 Farepak — »2t 

102 15 FBzmWq E 

68 163 FytteslE * 


3T0 509 
57 111 

112% 1399 
£15 1U9 
iS3 7904 
35 27J 

4(2 3921 
71 572 

173 265 
1ES 225 
ACT 3955 
27 449 

i22 364 
73 868 

ii 1403 
(3 179 

2*5 mi 
147 4305 
TCT 1935 
43 213 

til 434 

■3 ns 

-.73 2E 3 
(• mo 
WcS 5945 
CTI £455% 11983 
538 (A3 829 

242 1,S5 
ii <70 
23 1359 
33 ZAC 
42 126 

1T2 514 
CT? 1971 
Is? 3603 
;o: 107 

3X 8159 
CM 831 
26&-> 11,184 


3.4 113 
13 Sj6 
31 
7JB 
16 
24 
43 
22 
57 


1993 Hd 
tow CaoEm 
£15,4 6807 
E4S 1SL3 
30 UU 
133 11.1 
123 849 

233 2079 
168 1189 
164 2129 
253 103 
321 819 

£58% 4108 
TO iZT 
90% MU 
1S3 715.1 
705 «L9 
-» 3L4 

171 7879 
13% 496 


EWfeMtaSottac. -8UU 

Cap 

FYE Urito. 


42 

85% 

101 

48 

112 

139 

78 

68 


1 INSURANCE COMPOSITE 


0 

•19 - — at. 


Pta 

£29% 

£854 


CHTj 
£81% 


50 

511 

89 

201 

384 

481 

5* 

134 

9< 

93 

45 

315 

203 

171 

60 

131 

U3 

208 


- A.'sctenSe:*.. 

23 144 Jtr-erteass— .. 

7.6 XT tori 5 £335j 

23 E5 Sa^aGY-' £7% 

17 167 uaon 580 

SB :&3 iriiGen 149 

<5 Ti: Fm AS 25 

H H 577 

“ ca z to 

i5 - JOcrsmS 229 

a.4 1,3 !t3ci M et Y ¥l SOI 

t-* Ci i.ys!lst w_ 305 

2-5 ^ 5crt:S?L- £10% 

22 - sr.At«e ' 334 

*- 2-> rxtnflia.- eh 

^ T.-aie-dcr. 3 SB 

u *’-3 £17% 

*5 .11 !SP1«S 1063 


+% £32% 
-8 £985 
-% £22% 

£27% 

♦3 *6*1 
♦5 1455 

*1 25 

6W2 

-I 165 
-2 255 

-4 511 

♦1 332 

m% 

r3 

-»4 

-34 


1963 tfirt 
I ic» CapEm 
t £26% 29U 
5 £77616953 
El 7% 4978 
£89 £72^ 17950 
£38,1 £32i 6196 
£5% 979 

161 3,114 
1225 989 

18 609 
546 2996 
ISO 1,499 
214 1179 
432 1638 
258 1.482 
£7% 8089 
307 2988 
£93*4 £66% 26B.1 
81 SO 1069 
£20:2 EWil 2928 
1247 75* 888.1 


♦ Zero Dh Prt - 

- GartmoraVriueJJ-ttl 

1 18 195 ftmObPrt 

*0 ¥ Geared kramg. — JI 

S-Z 15.1 GeaCmsbc HU 

62 199 Cap G 

55 * Stepped Pf « 

45 195 Genxwihy +n 

ZB 201 Warranto 

45 135 German So* id 

10 - Warrants 

75 4> Glasgow Inc SKO 

61 89 GorettAnSorrCnCT 
45 20.1 GmMOHwm — n 
89 ¥ GD*ett Strategic- Jd 

168 63 Gatoras raid- 

44 ^ Ertenfrtar - 

- 14.1 Wwranto 

Gresham Hoorn- 

Grayttare 

GroopDer 

GrosMnorOer a 

HeodBwiEutwgnBG 

MB. SQ 

1VE Zara Prt. . 


152 

28 


4 Hendn Highland 

- ,** Tat * a 

— 1 tads raw Strata 

- Hoace Git Sari CDs □ 
IO 


62 - ZeralXvPt- 

1.5 34.0 

55 

51 14.4 
19 119 
19 


29 

53 


51 

19 


9S 

s: 


- RSOpdnwB K 

- Zero DW PI 

- l&SUK5triPCD l s Jl 


- Warrants 

- Investors Qo C 

Ja3 HUge GzpH 

kxmra. .- . i 


86% 

100 

43 

106 — 

115 . — 

71 *1 

84 — 

£545 

145% 

25% 

«% — *3 

94 

107 .- TO% 

121 *« 

78 « 
16 ‘ 

lGW — - 127 

79 - 87 

44 — . «% 

120 *1 1«5 

2B*Ht *1 2*4 

7<Dsl 246 

114 — 1» 

370 — TO 
69 21 

a 10 

17 — 20 

35 — 35 

161 103 

90 -2 83 

12S -I H7 
33% -% 34% 

106 -I US 

18 -1 23 

212 ^ - 212 
112 121 

42 - - 42% 

29 . — 34 

32% — 33% 


- TO — 94 

118% — 192% 


1M 

98 

30 

52% 

4 

48 

0 

112 % 


145 

27% 

83% 

57 

16 

81% 

G2 

65 

53 

£515 

144 

17% 

55 
67 

96% 

dS 

159% 

65 

7 

143 

71 

36% 

115 

184 

797 

03 

m 

48 

5 

15 
29 
IGI 
63 

56 
31% 

105 . 
re 

17S 

101 

£6 

16 
31% 


W (few 

m tow tan 

HMUHl 
U 3274 U 

. u 

H »i w ' 

MaMf-73 
*35- <18-205 ' 

««i:u 

ww.ri7.i 

U 2959 17j 
19 2XU - -42 
*■1 947 219 

M1059 -U 
M IKS 140 

4* mi ri 

U29891U 

-um -25 - 
U >»3 19 

44 885 KB ^ 

2S9 - I 

- 504 7*1 


0-7 2343 U 

1Z7 525 249 . 

02 HH3 32 

ii 1112 12 

30* - - 

- 2341 TIT 

1J - - 

227 303 155 

1U 826 -U 
05 - - 

- 2204T 472 

27 - - 

19 501-157 

u atzo »T 

79 425 -OB 

- 1348 11,1 
04 2965 112 
15 2815 UM 
BJ MSB 28$ 1 
23 4203 K 2 


% 


- 29.1 41* 
1.1 502 002 
LI 1383 27J 
42 «B 7J 
39 121 8 V20 

65 11G9. II 

09 2365 IOC 

- 1121 04 
32 592 295 


IJ 


INSURANCE LIFE 


290 

22 

115 

68 

68 

225 

439 

198 

183 

375 

1248 

£81% 


H Si 

-- Z 

: ; „T -s^kSSr .'ZZ 

““ \jxs Za tossarl .5 

.7 - 7 L-ri=,.riSB5 — 

Z 

L3iS!ta- 


35 


at 3«% zoi 

25 2a 119 
141 121 <19 


it „7 P-jOdat i*C 

is -r: W-TS.- 

r! iy. 

*s iii 

24 123 
3 . G M2 


♦ 0! 1993 h&t 

Pric - tach Zm Cants 

YU 

Gft 

nc 

1443 . .. 1475 

1073 9062 

29 


UK 203 

tSE 5869 

6.1 

* 

460 *S 481 

4tB% 2740 

52 

279 

8*5 ... UBS 

;» i9» 

3* 

HA 

ST-i *% £S4% 

£42% %384 

37 

- 

4X1 __ 465 

(33 2912 

59 

159 

340 368 

274 4082 

52 

A 

317 -T 342 

2S2% 590 

4.7 

21.1 

1013 -T5 1138 

sec 5199 

39 

281 

280 -2 288 

233 »nn 

S4 

269 

97 98 

85 61.7 

7.1 

_ 

710 — 773 

09 5819 

26 

* 



Keystone 

HetonotT 


147 1948 6.3 28.0 ^ aa * 

380 3422 24 41 POto* W 


18 597 
70 8713 
283 1/442 


140% 

60 


2889 

189 


it _ Pressac.. — — 

t* _ Pre*d* 

34 244 7%DeOrn 

_ tacesSyriS — □ 
! 16 g*8..- «a 


7l| 

2h 

&JB 


“ Ouatty Saftrara ..S3 

128 

109 

811 

83 

179 ™ 

— jj 

122 

97 

179 

99 

ig? Rartamec — 

— 

— 8% 

4 

179 



™~*5 

*1 271 

221 

2^n 

15 

l^g Wtex km K- 

— I 


- 96 fiees- 

- - &egcs 

10 • John Lusty 

26 38.1 IWkSava ii 

16 - LawffN □ 

13 - MS W i 

59 188 MactarilM [O 

49 419 Marrtson |WI — jjD 

4.1 110 S%pcCvPI 

13 18J2 ItoflkiSPT □ 

44 - PwkFroS tZ 

9.7 - Pfaz&press K 

- SatasixayU) — fO 
25 311 Stapte. 

- 233 9peft3W5. 


16 193 Trafalgar Hra — iKD 96%*] 

1.7 A A □ SW 

13 A YYinsafl fQ 252 

07 T 


+1 

«-2 


199 

*98% 

98 


162 1865 
67 8314 
85% 1889 
201 3849 


7_j Rotene. 


WabenpcanU-DJ.WU 
Wt*teeaflA-„.Jkf3 
FcrWtahfre 
YWv S Dodter 


813 561 37U 

515 480 149 

*60 430 244 


0.7 373 

u rd CONTRACTING A CONSTRUCTION 

28 118 
49 114 
30 189 AMR- 

43 IJI Abbey E 
“ Alton 

4.9 1&i S2£J <X 
II 213 WI ® S “ 

4.7 113 

25 16.1 
18 21.1 
43 189 


49 

" - I5L™, 

1.2 25.4 toShSto" 
Serna. 


81% 

35 

12 % 


0.9 339 noraons □ 

14 « watamSPhto— aa 

12 229 
49 79 


Prx£ 

♦ or 

68*2 

*3% 

67d 


175 



307 

-6 

17*a 


32 



484 



44 

-2 

17 


105 

Z-3 

290 



<3 



in 

*5 

408*1 

-2 

575 

♦7 

B87 

-4 

8% 


7HM 

-1 

203d 

-1 

111 



T4 



158 

+1 

263 

+3% 

210 

♦1 

235 

-2 

75 


458 

-a 

147* 



216 

-4 

£117% 

-% ! 

170 



309 

♦1 


0 SBC 
e» Cisin 
53 1965 
L5 4019 
132 9JB 
S3 1438 
12 2*5 
12 119 
C2 23*3 
2S 7L5 
3% 445 

£3 1.734 
2G9 EU 
23 503 
78 3163 
323 292-5 
*3G 618 

616 6269 
S 220 

751 1,204 

202 1064 
7E 179 

12*1 H7 

143 1999 
2(9 1217 
172 2849 
205 1234 
<7 317 

4(6 899* 
29% 1147 

210 4905 
-*» £134% £118% 2359 

211 167 1083 

337 248 1199 


hfeS 

*77% 

78 

208 

407 

25 

85 

<88 

51 

20 

106 

295 

53 

125 

(S3 

STS 

750 

8 

863 

262 

111 

16 

T7< 


7*1 

88% 

584 

159 

273 


INVESTMENT TRUSTS 

*or V 
ttotes Price - hsgh 

Authorised hyBw Iriaad Knaaw 

1“ *%>■*— *■ C— ICI 1CI 


w 


darter— □ 

nenMOrtMr 

KTwat EndawmenUJ 
KJeavwrtWflDtaC-O 

Zero Dir Prt 

Ktamucrt ffscjc — □ 

namatSnft 

Mteea-EmpaS 


Warms — — — 
Utto American S— * 

Warrants 

LarDetterttre 

Leveraged Opp 4 

LtoydsartrUts 4 

Orftend I 

tklri Capital.. 


»Pf 45% 

«7W 

“ 171% 


78 

117 94.7 

17.1 - 


188 

— _ 

- 


77 

42 ICO? 

1*7 


20 

— — 

-W 


47 

6 

17 685 

297 

ts 

1?< 

51 1275 

2.0 


38 

— 2979 

735 


•S’ 

139 - 

- 


tin 

— ^ 

• 


63 

189 

- 


?? 

- <22 

339 


33 

47 ?ea 

3*9 


« 

— 

- 


44 

- _ 

- 


435 

49 5259 

106 



♦2 


Yd 

&s ?.£ asrt=t:Sri'_ .Z 

29 at BBS 

72 !12 ASC'Dra Settle— K 
66 3e- 

iQ 
'.\2 


usto x 

- AKT-C-kraMa.i’ 

- 'Krzrs 

. x: Bivaraa 

- A^SSswcutJ.iZ 

r r -- vfcrra-* 

29 I6J «TJ=:S<wT5=i.*Z 

?? 'A!jt:a:d3 

124 - — iU 

14 lia ^r:2a?l 

15 150 3--.. — 

5^ A maaeS catr Z 

9 9 111 WdHri-'il - — ___ 

'0 0 315 &gj *SS5-* a 
09 £12 «C*iacesiic 

" s — GO 


Oft NAV p«.) Lon flmer Heat O 

Warrants—. — — 

39 T44S -5.9 {"JgS, ? 

_ Lens Shaft 4 

IU _ _ Lrariano — 1 

-2239 36.7 “*° Duallnc 

*7 2336 43 u T&£riL | -=liV i 
84 1797 63 MBJE tame toe ttJ 

- Cap—. — u 

_ Padcage UnhJtl 

16 729 84 tarilWs.JO 

_ _ _ Zero O&r Prt 

73 ii9j ao HjSjfcwwytocjg 

_ Capas 

17J 948 51 gsas*-” 
14 297 25 9 RteJag(IJWs_.R3 
*4 1266 88 M4G3wa«i»K„ 

3417917 89 -**».- 77 

.-18 


16 2833 10.0 


*S 

r% 


_ MahemUKU. 

a< 




BZOCsit- 


HEALTH & HOUSEHOLD 


Gwvomn 

SbnetoOM 

Saari tnai — j 


BUILDING MATERIALS 





BCdtond — 

Roste i 

Rugby — u 

RusseniA] — - 

ship .5 

JSwpnSFteher......* 

Shaw'W-- — 

EhetEcU kia*j C 

SritogRam — □ 

St* mm. □ 

famrar. . . II 


9? 995 
22 138 
121 

4 644 

29 117 

301 7973 
26 431 
188 ISBJ 
94 8*2 
39 1689 
1% 099 
104 169 
. ... 73 221.1 

— 73 48% 154 

£38 13W 
118 870 
110 214 
103 847 
240 1149 
93 3715 
81 1689 
74% 959 

ZK. 4«9 
<8 101 
106 1904 
22 148 
T37 97% 1914 
150 128 ™ 

3% 172 
555 I960 
20 128 
402 2447 
64 109 
207 7989 
43 111 

5 2.73 
♦% £88% £56% 1971 

68 as.7 
38 158 

110 439 
55 aw 
6% 4% 189 

142 IIP 9963 



19 167 

14 149 Kofcj 

59 JD3 /um „.*+§ 

2.7 ai *nw*fc-Ja 
|7 20.6 Aw* taring ,_4H 

l* r Astra flSKr 

62 «49 BaiierWS 

- - Bern* *t 

..I BritBto-Tech 

“ ,9 ^ Q*nmurityHsp8.-!a 

n c ,>• Cortrna A$ 

SlE^K 


HaWund A BBr 

BWr 

H oepflalCtp log _gaO 
KtaOflDikll... . 

MrielBn Ter* — W 
FYE IWPkriC -If 


Price 


eib% 

£18% 

13*2 


12 195 Brandon Me 1 

49 99 

12 - CALA 

49 699 CRP Leisure. 

*5 212 tore** a Aim— 

2 a * Quota .... 

59 A Ctuaryrida □ 

65 - CrsrilteM 40 

&l 217 5%pcCkPI 

at 217 Cmaton XI 

17 - QcbSes 

14 173 Danrion Tyson □ 

- - Damon iO 

55 143 EBC — .1 

23 - Etknond □ 

MJ 125 S» 

t 399 Briftinl 

39 111 Beat*n(MJ) 

09 - Green _ 

49 23.9 

- Harekrt EmpiL 

*7 219 Hewderv-s&rat — a 

- - ngtriiw. — m 

53 89 Ho*r_ * 

- Howard 

64 167 Jackson 

(9 16.7 J»vi3 

t 499 Karina Y. 

S.f - tetag U) 

69 - flaw. 

■9 - Lon & 

- - Urn* 

17 
14 
Sl2 
29 

10 

38 179 Mskta 

99 - UMlcmg 

17 189 NSM 

19 399 tattnmai fO 

69 3a 1 Ftthtas. 

92 

33 40.8 Mm □ 

37 233 ftrifeaa 

63 211 SarariUd-Afl 

- - Shan 

S3 469 Shorni 

18 21.7 SadaKWm)- 

♦ - Smart (J) 

35 282 Tay Homes 

- - TmtorWOod □ 

61 2B.7 

7 J 10.3 TarexWre — i 

10 209 Try — o 

22 - KmiJari- „ 

- 702 Wodttdga — □ 

4.8 A WBseri. 

49 $ WMbwy — 

40 - wtaLteMg. 

4( 289 Wtewport <jO 

OS A WfcanBowtan— AO 

7.5 6.0 MooniOM O 

31 - Wmpeytq — □ 


iu 

6ft 

5.7 

17 

8.7 

14 4> httyUnfa 

59 I7J 
9J - Lite Sciences 
59 HW IByPBl. 

t 203 London Wt 
43 - !■_ Labs - 

4.0 149 

tS9 115 

3.1 149 




1993 MB 
1 to* CapEm 

6 4TB 418il 
a 613 3785 
6 168 210 
a £54% 13S8 
a £17,'. 63-10 

7 523 1319 

Q 400 1429 

3 179 619 

1 40% S5 

4 160 841 

4 27 359 

I 115 119 
; £19% 7924 
I IS7 1,140 
1 S41 18,156 

I 8% 209 

172 379 

£12% 2559 
£12% G17J 
6 7.19 
128 1604 
269% 983 

220 718 

179 489 

235 314 

408 013 

8 123 

38 852 

135 2470 
£29 8,735 
162 3055 

180 282.1 

124 339 

191% 


EfilGrt-K-Z 

09 411 Ba 5 e S^ J % 

2 ! a BaHSeOBShn-iO 
14 319 B^ag iTech 

4.1 mo -W 

JQ _ Kmajurami 

2.7 f *?^ 83r*jg Tntuna 

S4 ,G -’ — * 

Warrants. 

Bnmlon km Tat— 

Vteraras . — 

fctt* Assets JO 

** If-f Brittritav 

14 ‘ 4 * BroadoateTst 

~ awm 

* CST Enwg Aria -40 

„ «*ran» □ 

22 l6J CDEmSromaitd 2 

: - warrants 

w , ’-® Caratow 

~ CasdaCakn— 


*; MMta- ry 

"ilffla pfc— % =: 

- 5 3 ? fl 475 ..Warrants — .. — £76 

79 H9L5 -3,7 tariteranunFdS— £43% ♦% 
t A - - M**»Stnw 107 

- 6889 82 *tonanto ■ — 

- 1419 @8 towebanlsral □ 3(0 

- 7.4-159 Hf**i ht G reen — H 35 __ 

29 157.1 *5 JE™ 3 J® — 

19 2135 114 H 92 — 

19 3319 17.1 “TOn 5 Sp4 

12 1869 157 tesariwc Aline- m _ 

" "89 17 1W 4-1 

_ wdwmi 4 328 

—to 413 ♦ 1 


39 2829 155 

is sars Tza 

- 1I&9 09 
105 SB 35 

11 2445 185 
*3 125.4 79 

0.1 1161 -17 
-40*0 126 

- Has 13 

*0 5323 -73 

- II4.I 120 
44 10*3 46 

1*9 - 

- 1012 326 

- 744 211 

6.7 395 132 
*2 2314 317 
*3 7g>fl 05 
245 - - 

-36897 21-3 
17J0 - - 

- 639 775 
OI 1065 0.1 
120 660 229 

1*2 - - 

- 617 615 
85 660 143 

39 117.! -39 . 
m3 

-5482 188 
35 2039 182 
39 1274 *2 

- 654 175 
03 929 175 

01 3993 65 

09S2S33 181 
42 tttfi 2* 4 


- 814 169 H25. 


11 


64 1027 
39 

12 795 111 


Warranto. 


UngatoS**— .O 

Warrants 

MHgaiQreiHlJftO 

34 1987 169 - C3 

- 1115 -49 Apwrari— — — — 

34 2104 155 _ 

- 699 79 Z*TO PC Grin W— 

- - _ Mnar European, fn 

19 107.8 85 . Jtaranto □ 

- Hurray toe ilQ 

25 B 


SO 123 


, 1 ■ wtonants- io% ... 

£ =sssaz^ 'I : 

warranto 3*2 

H « fflzr, A ■ 

* Cent) Assets — __ 136 - 


12 539 111 Atomytad 

_ D.._ 


..92 



21 

5.4 39G 

zi lit p ffi lBR 

« “SS^z :!§ 

17 14 ? 

15 179 * 


74 1275 02 toutray SrmlrM_$ ta 
223 314 Hi 8 

- - 1 MJnayS«he-..W 

84 065 20.0 

14 1717 119 zero a» Prt 

- - - Murray Venturas.. ix 

228 - - 

- 435 74.7 

*8 975 99 
124 - I 

„7 55.1 4U New atyi Gom«_. 

U.1 81.4-17.8 Wananta 

* * - OPJ. Dob 2006 _Z 

59 - - NewFnxriera □ 


— . MS 124 

38 44 ffi 

134 — 134 116 

82 — 53 35 

118 — 128 105 

34 37 23 

63 *1 53 38 

160 +2 ISO 116 

£145 — £145 £117% 

«% — <7 39 

8% — 11 4% 

308 — 315 283 

299 *-1 305 276 

288 -7 319 265 

295 306 360 

298 4-1 312 363 

MS __ 308 2S8 

97«d 103 98% 

90 — B1 73 

2925/d 3050 2750 

143% 147% 142% 

W4 — an 230 


80 98 


— . £59% -a 


9%p c* Cap- 


tori 

Gft WE 

74 « 

59 225 

J ^ Seton Heatti — ."Ms .. 

Z5 223 3mttSNepri__jdM2%ad -1 

42 165 SnN8EedBH)A.Air) J7M -i2 

| oi BOOKS 5«a fcl 4Z3BI -7 

*5 19.1 f'i*5**“ ps — 

+ 75 TrirWte □ 237 

I _ *TWineiDteg«to.. 233 

(j ion Tamreto — ■ ■- — — 5*2 — 

t _ UnKben <G 228 -1 

0.7 ran Unltad Drugs — ~a 1B3 

i _ Wefcanw. +d 749 -8 

2.T _ WteWril 485 

23 10.7 
69 8J 
84 228 

JI SU HOTELS & LEISURE 

79 111 oar 

- - Notts Prtcn 

49 142 fl&entoaiSA — .* 10 

- - frtkrt »J 301 -4 

7.1 135 Atari UU- fcl 57 

59 179 BCE i 4 — 

55 - Batoeto 75 

11.1 - BarS WAT A 214 

ft Hafts IlSha 


i « » «5 % -1 


2-J {!■] Drayton F» East 

* 39 -2 

“ s SSS, s kfcz5 .1! 

Duneri*Wwlde_-_ 873 

ECU TntS □ 52 

Wwiaoa 23 __ 

EFM Drason □ ir« 

wmans .□ 0% 

wmanis ztms__n b% ♦% 

BUtac U SO „ 


80 

EJ 28 18 

EH* _ . £106 El 00% 

; ..6%jec»L nanoZ £108% H ubeE 

2 40 

88 58 

39 
4 

116 


- 4019 379 HewmateV Z2 

07 1339 17 Hew Ttajg Inc □ 

159 785 128 SSiarts.Z " 


69 


14 1S3 
14 217 
*1 209 
22 174 
11 153 
OO * 
09 A 


a 


31 

*5 . 

22 30.7 
24 168 


451 
1B7M 

181% +% 


19 - Brent 1 

13 17.6 MUSH* 

29 163 BucttWtWQ JZ 

10.7 121 CaMCorans — 4 

6.4 119 Gtiysta 

99 93 a? Cmtie □ 

39 4 Canpns.. □ 

25 21.1 CrartflMLals * 

- - DartfUoyd bCJ 

201 Eurocamp □ 

193 Euro DtaneT FTf ^.*0 
145 Europaot Lea — 

15.T Ex Lenta 

- Fitatoa Boots 

A Rvitagtinl JH 

IU Hidnt 
¥ tala — - 
Z RtartrHOtte 
195 

15 Z75 7%pCYff— . «♦._ 
| 109 HuBrtajLWS—'I'rtJ 


13% 

m 

6*4 

181 

« 

81% 

GZ7 

13 

174 

342 

793 

S% 

SB 

341 

7* 



1993 MU 
Mon low Casern 
18 148 
209 2789 
42 384 
3% 

63 
192 
930 
4% 

48 

a% 

158 
61 
77 


tod 

are 


„ ZcroOftrPI. 

* BMJapai 

" YJanams G 

‘ EFMJara 

.+ Warrartts — 

aB to Germa n 

EdHughfeiT Q 

Beam—. — — .*□ 

Beet & Gen G 

Eng 5 toed 

’ jtft Scat «u 

i — — . n 

iHapw„,^_ 


- (WwZMfcnd 

M 774 185 lahflmsrGu JO 

_ Z ~ - Wi*«*S| 

07 1314 125 WOBtKCn . 

®9 1075 9.i Nrrthernftys 4 

- GBmCtnr 

I8.1 ZeroPT 

Overseas In ia 

75 Wananta _Z 

25 Pacfflc Assets n 

19-1 Wanads 

74 PacHvUm JG 

- Warrants. □ 

97 PanriKontad. 4 


122 


78 

58 

11 

127 

85 *-| 

12 

IMd 

220 

79 

188 ..... 
783 

- ia 


11 

131 


Z74 250% 
2» 183 


45.8 -85 5sSrtJ5rtTz2 

- 1®9 4.9 "ftrawCITo 

” - - Mmadana.. 

“ 36 3 79 RT Capital _q 

09 1125 

ia7 WanatbZ 


272 __ 
38 -% 

148 

48 

110 . 
£81% 


27 

171 

133 

£133 

SI 

131 

335 

109 


12 

116 

222 

M 

180 

288 

128 

370 

222 

38 

9 

148 

51 

129 

£82 

MO 

28 

TO 

133 


46 

4 

96 

185 

87 

163 

249 

93 

285 

187 

29 

7 

140 

45 

9a 

£76*a 

sa 

21 

157 

100 


59 2405 00 
125 60.0 41.7 

*8 1059 112 

10.1 - - 
- 2144 253 
2J 3518 7.4 
29 4817 143 
49 1365 -2.1 

39 1226 -93 

59 1197 13 

S3 409 -28,4 
19 1673 106 

0-5 505 1*0 

44 3075 04 

*9 3005 62 

1.7 3403 . 130 

137 - - 

-1775 #92 
*527144 -73 

S3 3226 243 


- 1015 ■ 219 


05 817 179 
69 - - 

- 619 2U 

109 - - 

- 147.1 806 

29 1517 163 
t 1082 219 

*T mi 129 

t 2806 213 
IU IU LI 


it 


Jri* 


sr*s%* 


« • 


ej 

t- 

r- 


* -j- 


lAXjfl ft 


£133 £100% 


2-3 1073 


WE 


- reviUerErt. 


rConari. 


1.12 

137 

213 

484 

393 

279 

731 

113 

173 

1553 


.-10 1100 



404 3589 
6 191 
153 

218 639 
710 1,348 
3% 832 

18 139 
2ti 119 
3 191 
330 558.1 

ire 1974 

155 200 
341 1981 
T<7 2135 
6% 293 


10 107 European Sett Co * Ij 

t 189 W*T3«s_ □ 

- - Bteterftfd Cm_ JL l 

59 102 ZOO Dot) 2Q02 

60 114 EamonrOiEl 

22 Ii 8 he 

- Zero Con Pf. 

- FktaBtytb**Vafa__ 

- - Ykanaaa — o 

59 165 ftahnyOraadh _□ 

- Ftatoury Soar Ctf* _ 

2.4 4 RnstayTS..^ 

19 159 A 

- Riri W H— 

1.4 169 Yfarrans 

SO 109 first PtjNppkw □ 

15 - Warratfs 

- - ftriSpMe rii 9J 

- — Mteiiifite . |M|| n 

23 2*8 finite Ctotonreiii 

49 1S1 Hrrte tote Euro _*S 
42 <() HmnBntgl«*.Ia 

2* ?T9 Wau na. 

55 

- FkmtagEwl 


89 2503 *6 RteiMwCtaMZ." 

M 1219 219 DftS^Prt jj 

a 

_ : - BtwPtatehe^Ji 

te'Tzs 9.9 fcrrz 


- 13 

a 97%«i 

14 


♦% 


« 1303 s.4 


- ZeroPrf 


98*1 

2B*i __ 

115 

78 

II 

148% 

118 rt 

33 

108 

4* _ 

’5 - 

240 

130 

124 ___ 
134% 

183 


euo £2*%^ 
™* J 9 -% 208 m% 


2*3 

in 


IBB 


138 

80 

171 


212 

124 

42 

1(7 

SS 


M 975 205 SPUTtaZZ.’ ~~ i&j 
05 625 129 SwSfZ^Z ?S ~~ 

' ' “ S!t= i ~ 

“ wi -ti a SSS Mlte, g ~ 

M 2683 06 i ZOTBvwZZ_‘^ — * — 


- 119 Sod tel 55 


S3 

m 

355 

TO 

35 

13 

101 

17 

160 

% 

123 

83 

11% 

154% 

118 

33 

113 

49 

2 

78% 

240 

145 

125 

138 

270 

945 

178 

134 

167 


108 

21 

102 

148 % 


47 

114 

303 

108 

27 

II 

87 

13 

81 

IS 

108 

55 

8 

147 

SS 

22 

38 

20 

I 

77% 

214 

128 


13 3518 
89 383.1 -15 
89 407 11.4 

2.1 1915 '24.1 

1-4 1107 63 
2978IS3 -79 

- 1020 *4 

39 2309 257 
M 1816 279 
19 - - 

- 487 -39 
89 

11 4282 219 
11 - - 

- 417 219 

too van *4 

89 - - 

- 324 151 

109 - - 

- I7S3 558 

*5 • - - 

4.1 mi w 

105 - - 

-1309 804 




39 2713 IU 
139 


70 


76 

- 2*20. 415 

131 


175 

— — . _ - 

620 

-1177.1 214 

147 

59 2829 367 

88 


150 

M - 

481 

81 7 - 

160 


102 

87 -. - 

IB 


99 

— . ‘ - **. 

13T 

39 WL7 MO 

138 

- 2018 50 

225 


63% 

27 88? ^186 


4L 






"“SJtoHiT TRUSTS- Co*. 


LONDON SHARE SERVICE 


Sraffi* 

«anWB_ 

Sort StefttaiB «n 

sa*mS££$a 

«5) 


+ ? no 

*' s t s 

“> » .5 w 

- a fi r 

— ■ WJ* 150% u 
— ■ 212 207 _ 

— — 9 3 

3 's "i “ 

*■1 St S « 


SSBrS -B 3 £ 5 
Js«= Sis 

SMSCOT off 1 2Z 2 ,!B 

aro 7 “ — ns 104 

iipcOLMawI tug '" P1 5 f ,at 

Sun Select *12 — ; *«l%£115% 


SmterCos j5 


Suborn he __ 
ZaroDfcPI_ 


TflEm&with.^*a 

no a* 1_ 

T HF»Eaa »c-»fQ 

mwaihe ; 

Svb 

TBPadlc .iQ 

5 g*.- — «a 

TBSmtto._ _*□ 

*a 

gam... 

Steed Pf„ 

Zan pi ______ 

Tan* Bar 4Q 

Teo^ekmEm □ 


—U 110 

3 g 

80% 

15 134% 


-1 1» 97 

— 38 15 

— HI 78 

■— • 21% 14 

**2 88% 80% 

••“ 60 38 

*b W0% 120 


13*% "+% 140% ,1 

— *» 78 

® SO 27 

ag? ~r 1» 112 

*2 -b 30% 22 

2 — ‘S? ,m 
J® 81 2S 

W 141 HQ 

»; +% 82% 17 

*g +2 170 140 

»» Hi 22® W10 

«S 12S% 1«» 2 

30 ♦% 207 200% 

® +1 315 253 

an -I 2K 218 

1™ __ 170 iQQ 

_1« *1 148 IIS 


™ — w» 

® SB 

138 

-b 38% 

32 Hi 

J® 81 

J® Ml 

*** *% »% 

W +2 171 


113 *1 120 

ISO 178 

78 _ 7 

2M — 300 

« +% 00% 

29 __ 2B 

180 107 

133 145 

358 — 480 

178 178 

82 *2 82 

70 +2 78 

87 00 

W W% 

*2 01 

301 -1 311 


1983 MO 
1 low CapEm 
3 81 UB2 


88* — . « ’£ 

Wms — . — 14 f7 . 

ItanODBRMEan— II 32 2 

"arrant* — 1 « , 

V** " - ™ a 

ljM — .. . 413 #M 

nwjnmsnhton in !Z m m 

_lwna nb □ 22 20 11 

88 ♦% 86% M 

^ 3® — 1 368 331 

Trust et Pmp GO 73 sc 

T atar TtuB *a 213 __ 213 iw 

.■JET®** 75 f8 70 19 

192 — 1«S 178 

U SSawOw OM— « 128 182 123 

™n«8 63b . .. . BQ 

Vjte4he □ as — as 7 b% 

is — 15 12 

te 4Qxl 42 SR 

Captained 2U 215 |» 

jttjrai*SV*ta_n 2S% _ 28% JS% 

i» 110 11a 

WMwMtar 570 S08 542 

M* la 109% _ 191 181 

wom □ 21 22 16 

Ttanante. □ 118 lu ioiu 

Q* □ MB 148 12s 

**>« 181% 184 178 

»# amt nfen raa*ad fay mom SecurOtai Unfed 
at a guUe or* See gride to Lnton Stare Santa. 


INVESTMENT COMPANIES 


363 

87 

11 

54 42 

338 147 


merchant banks 

™ Obn 

a% NOV Pmi-i *or 1903 I 

-aoo^teto^^ ^ ,{£ *«* 

£' m ™ aS?^ 5 *ss * s * 

u ” « ^ * Jf ^ 

- : :SSS^ “ S 3J 

£7 iTnfiZn ”S 1 "g S 

M3S05 B3 Wrtu9CC»_.1a Tn Z® rS ™ ? 

BJ 63.1 3.1 EpcC.??!_._!l S S S i 

2 m i V? '"•"** as rn li * 

4.1 — Z 

B4 123J l.f 

M 2«j -m METALS A METAL FORMING 

fc2M0Jl 141 _. ♦ or I9B3 H 

- - - AS* ™ Ww - laoh io» cap 

U 1140 4A vr"- ~ ;. : : ■Q *» — 233 SI U 

" ' f H3 *1 120 84 t 

MS 324 37U icJA”’ * 189 170 143 4 

811 BBS 344 SSliS == *»* 300 129 3 

84 l"! ^7 W5M IQ 5 ^ "fe f 4 « 

unsa 111 m “ in ^ I 

*3 mo aojoju. iso r. 3S » S 

K ,,M ’S -:s ’S ’3 I 

£» ,7 SSr** t n *z n s% v 

IV3 138.0 21 ftoiarta ^ 87 _ OO 33 a 

* 302 284 FWijGM □ « M% 9 4 

IB ITBuB 6.1 Carton n 04 79 a 

*1 1048 722 Bpmdka a 304 -1 311 245 SB 

IJ2«U 11.7 JohoonSFWi__n 51 04 si r\ 

U • - £5S^5?* , ' ,la 2 - 7 07 438 873 

- - - T — s= 303 +l a® 1*7 47 

U 3193 5.4 MO 150 168 105 89 

1.1 2534 -iao Un«ad-- T 4 t» tl 128 76 TJ 

- - - ■ — 1“ 7 < « 

33 1BSL3 253 ****:— f 71 7B 70 11 

0.7 100.9 153 i Hi MB 134 K 

_ RMferiMatil OS OS 73 V 

40 33J8 9.7 = «W — 80 50 5j 

_ «**Bam _□ 40 45 39 40 

iar - - % am e n r. 13 • — *7 5 7; 

- 7118 420 U l * san - DU 134B -7 1S4S 1290 421 

- 1123 94 r^T.Pql ± 91 84 70 BJ 

_ TifptailJpjO D 171 1M 1501, no 

« 7E3 mo Uateta * te *»* -■■ Wa ■ H 


OB. ft GAS - Coni 


1983 MU W 

1 Iw Captni fira M 

2 S3 tt.1 10* - 

a 113 404 105 


PACKAGING, PAPER & PRMTMG - Coot TELEPHONE NETWORKS 


MB1E5 > Coni 


S3 VU 104 - Bg-Vactyj f 

113 404 105 - 

250 163.1 35 1S.S tatgaoitt * 

M3 ms S.1 15.0 BiBBamen 3 

11% 21 BJ 07 - busaeas 01 


low CapEm 81% FIE limn 

406 3713 - - Lows Dnw . . Irt] 

25 904 - - awiafcttlrjo* l.G 

19 1034 3 5 7 8 Hff A 

14S 673 . S3 43 UkluLn 


- MPDonfeua □ 3tSd -1% 


*3 495 312 S3U 43 140 Bab Res C P 

47 » 109 13 446 BonsHbCatrel oQ 

•5 907% 467% 9073 13 190 MnEnaqr «□ 

18 810 307% 2273 1.7 102 Mar. .^iri 

-2 SB 48 1201 M t Ibim l 

•2 704 9S9 1JB8 M 206 dntsPrin IO 

— 230 185 1004 32 - QanmUPgOv. 


188 174 3.7 79 




firt HE rnTn?wWwiT'‘n 
03 _ - EwADrPTO 


143 413 

7 3LM 
129 333 
54 13« 
17 213 


tU 33 207 warns. 


-1 320 77612311 6.1 141 Macon G 

-1% 329 275 17JBT *2 4 OB MC IO 

1% 1 102 - - Pmfcb._ *Q 

-7 707 G>5 1J34 44. 173 Rna*rM_.._ _ 

-1 OS 32 90S - 93 SCABSKi 

-3 m 223 4083 03 107 St*W □ 

£57% £13% 18989 39 - SwpL, 

■«% 32% 1807 - - Sw» * 

-% 16% 7% 392 - ShflUlIM) A 

-I 33 27 314 - - an* PS} *G 

18% 0% 029 - - SiuUUIK ... .!□ 

40 31 433 34 1112 Sink 

14% 10% 142 - - Stt-W* 

-7 921 397 2270 42 585 SnaBSkr. 

3% 3 044 - - Itarfej FUw U 

-SI 772 577 324 - - UnBGmm A 

-1 00 SS 71.1 - Wace fU 

132% £JU% 103 MO - OpCvPI 


♦ Or 1993 Ma VU 

Hum - ngn law CapEn (Tb Pt K» 

W3 331 ... -M2 £09 9201 34 + ST Otol 

-□ 183 -t 212 180 1003 3D 175 CabB&Wfae \t 

-4 « — SO 39 173 3JJ 123 TptCrUiUe 

— ■ M8 — 283 236 12547 2.4 107 GHSNanfc 

“-S 188 __ 227 in 740 48 12S Wi 1*000 S 

-40 99 +6 60 48 3U t 17.6 StdaKOr ; 

-40 48810 *5 617 (55 3000 W * AW*_ 

- - 794 -ZG 8*7 561 2201 10 - SflaiKy Sena C 

— 1141 -0 1232 1024 1,205 04 164 Wntdone taC 

_□ 320* — 347 319 3102 2.1 210 

411 472 333 OITJ 80 4> 

— 1 f 13% — 19% 11% 134 

lA ^ i! ® if® S'! .H TEXTILES 


low cap£n am w Haas m> 

£09 3201 34 « ST fftoZi *17% 

180 1003 3D 175 CaUB&lfte +0 719 

39 175 35 125 7pcCvUi1» £178 

235 1255 2.4 1ST CHS Norte £88% 

188 745 48 129 NhTAnoS B2% 

48 3U i 17.6 Sttulttr 4 830 

4M 3006 M ♦ AHW — 506 

S61 2201 10 - SfldrtySena □ 488 

(EM ions 04 164 WRUne MQ 4M 


319 3102 21 210 
333 «1TZ BJ 4> 


♦ or ■ 1993 lit W 
m> - non nr capcm cm re nobb 

H7% ««% 37626020 40 20.8 DtaoHMtaHliWMm 

719 -2 798 669 7J0B 23 222 Aa*4ffllnr. 

El 78 2188% £165 5570 33 - DoBtcrelMUb — 

38% _ £38% £31* 1343 27 - 40* Pt 

22% ♦% 131% EH% SJ61 1J - 

830 +5 BIO 917 385 04 3S4 

586 t* m 562 013 06 223 

488 *4 EH 465 5348 14 241 

410 +1 434 367 4,1*3 1.7 20.4 hoMnq 


w - 40* PI 

« w ar? { 

aa 223 * 

14 241 NartrtmlW 

1.7 20.4 ftaMnn 


U 193 EdoiO E4111d «-% W5% £37%62JB4 


* 184 Fi 
20 114 Q 


iMl_D 
a □ 


r cumins w 

4 Goal Tam fU 


isb iso ai no awnukai__o 


1% OOB WakSngnjn gj a 

37% 62.064 44 - WfMHurtti A 

M% 703 1 8 11J Wand (SW) 

0% 204 - - 

345 

45 67.7 3.5 07 


390 -I 354 294 433X1 

294 -4 296 £40 4240 

63 GO 45 100 

245 M ins SZ7 

£38% -% £31% £23% 3042 

It — M 9 410 

34 — 30 34 IJ2 

114 129 62 054 

91 — TOO 71 4M 

218 221 203 17X4 

3% — o 2% an 

71 74 53 9* 


294 433X1 34 154 
£40 4240 1J 4> 


79 XU 
245 0204 


134 MS 

85 05 

«* ._ 88 

40 45 

0 *7 


>« 12 55 *£ 11 * 

400 SSO MB i Hardy QL □ 

17B 120 3M i 11J mKicS ¥ 

* 43 2X0 I 6BJ jut Envoy 3 

79 ail 134 08 « mnparn" 

33 X03 1J 163 (ASUO □ 

9 4J0 On.. 

79 XM 66 - sWonPT 

Z45 0204 46 276 KM sSw_JI5a 

61 740 74 1X7 MaUS 

438 87X7 26 196 Mon«H__lND 

147 6,755 1.7 3M taw Untal ___□ 

105 626 46 646 HZ CO ICS « 

™ « 1M brt.HrtoWr— 7. 

71 186 13 - NortnSwtaBti.fa 

to iu - - acdUMtffems 

134 109 4.4 11.7 Oceanfcs._ J3 

73 418 0UoRaC3_i:* 

58 544 86 4» OhciRn .*0 

39 400 66 15.8 P » MtmlZ 


71 ISO 

to no 

134 109 

73 410 

58 544 


33 18 209 - 

08 17% 

1M 108 1801 06 

*8 111 105 - 

40 18% B24 

80 40 748 23 

ISO 141 1,168 27 

183 U 648 1X4 

+% 111% 107 4X2 11.1 

24 14% 305 

CCS £39% 18,134 4.4 

40% 34 3976 

8% 0 763 

44% 29% - - 

617% £14% 3481 17 

33 21 M2 40 


PROPERTY 


- - /Wml Lanka G 

23 - 5M>eCftan 

27 312 AnBk.SJaow* 

1X4 - Audmw 

1.1 - AsUFlOP £3 

_ AAstiAssac 

4.4 - BOA 

- 744 tom 

_ Bmbrark □ 


71 *7 

17% «.!% 


C 106 £« - IW» Pita - Hob nr CapCm cm PJE 

183 927 4.1 t MtaB MB +10 108 71 468 34 76 

23% 3012 1.9 * Ataomta Vtalc, □ 14BM Ml 113 474 34 ¥ 

9 ito - - Atad Isaac 430 css 400 isos s.« 117 

3* 162 MM 110 Ml 107 434 84 - 

62 056 24 * MB |Mn) _Q 280 +| 109 £41 2924 44 166 

73 476 11.0 - Braun* A 1 50 SB 54 769 | 114 

203 17X4 46 184 Bill Mad* 105 HS 141 201 66 t 

2% an 36 CaUwtflkM i X 42 21 340 - 116 

35 BOB 0.4 - Campari kid M« . ... 292 120 BJ 104 4 

CabWM O 0% 14% 2% 147 - 

CaMBlon. .* 162* +3 153 89 377 16 

□amnant 5 331 315 290 MM 2J 217 

CubHyeOa 1C 237 +3 247 212 4405 3B 366 

CoanlCaoB 4t, _ 1 4% 262 - - 

Ud ltd CatrtMUs Tea „Q 544 +M 601 522 HU XI 149 

bw OvOn Grt WE Capfel. faD 33 *53% 24% 6J2 134 39 

41 446 M 556 DaRonU □ 231 248% 221 3509 49 224 

62 342 02 - Oawftt □ 66 +1 08 51% 816 16 216 

a til 46 - Dnsnmood 4 22 30 22 XS7 t 7.7 

58 640 - - DonkaM 80 29 37% 27 898 - - 

54 308 34 7.3 fcaaril nfe « n 72 S5 JL43 ftO B.7 


CntalitttaB 

wmdtctfzs 

Matin 

™ PM 

is 

X4 4> 

m i« 

ft? - I W il W 

44 166 .. — 

| 114 AnobAnwO 

66 t AngAsOddR 

- 116 AagtoPacRa «a 

I® 4 * AtpmglR 


MS 296 MM 27 212 „5pc n 

247 21 2 1489 XB 309 WcM Italag 10* 6 

S 4% X62 - CM Rea □ 

601 522 5404 XI 149 EudR 

*53% 24% 692 134 39 omcarR- x 1B n d 

248% 221 3509 49 224 ™ 

68 51% 816 14 21 J 7" f °” SA r . ,L 14 ” 

30 22 867 ± 7.7 ■*n»aBQaaR 600 

37% 27 078 lAkleMR 1 125 

72 H ill US 8.7 ttmsl t 1039 

500 498 1X3 XI 104 UttwdlRea H2 

» sic “ =n« £££' '** — - IS 

46 21 563 £ 96 

110 82 591 53 - “MR. EW% 

65 43 177 XI 14.4 RWHtaan — _ SS% 

130 114 ai 11 145 MM Ma praps 0. UM 

M II 9.10 02 104 Wh y * . H 

tS% 20 289 105 ♦ - *, M . 

US 156 264 24 147 41 

»% 14% X3B 66 - W * onlR 440 

S3 35 467 XI 64 

95 76 27.1 4.4 « 

182 128 1M 67 ¥ „ „ 

132 B7 IRE RS fa Hnect *P" 1 

n 63 761 * - Bnueroou M 

90 45 177 - - CM ¥ SB4 

337 £49 101.1 46 21.7 OentsmyWI ¥ 3 

481 353% 876 26 224 CmaUbcHc ¥ 54 

"«S2» 13S SS._L “Zj n 

S% 4 iS “ z OtOaCBM ¥ 1® 

02 78 567 76 86 H*"* 77% 

97 72 216 04 103 DwrinkM ¥ 27% 

tza 69 744 XO - DtanonHn .-¥ 5% 

21 16% 364 - - fnwttry a 115 

0% 62 197.1 42 204 I .. 

35 24% 6.14 62 BE J “ 

83 70 104 7.1 - rataPi — ¥ 11% 

53 35 165 - - SMKMBoarfc ¥ 54% 

143 114 204 X9 156 BwaUaCam ¥ S7 

174 137 18X4 XO 4 Hcfctenutes ¥ 21% 

121 BB MB 30 « s*. it » 

94 72 449 7.7 148 1 “ 

51 *4 516 44 2X0 J 1“ 

51 42 296 74 112 "' Wm V 14 

312 250 U6 46 2S6 W ¥ 87*, 

413 311 5610 14 61.1 Iftfepa V 13% 

100 63 043 68 73 ^ « 

100 93 941 56 76 / n 

a 27 1B4 36 106 ■* ® 

40 35 269 64 $ NqHMtaig V IM 

2% 32% 032 69 - Horanadi P«*i ¥ 64 

« 31 047 4.7 104 MB HO Peto ¥ IWl 

*17 252 209 32 * Pmaobnta ¥ » 

Pnganltaa ¥* 2 

PasnOoi. ¥ 47 

mcerPon: ¥ 115 

Poaemd ¥ m 

1933 m wh pvmn K i. 

OB 26 ” 1 2 

991 495 0507 04 - “M" V 1ST 


04% +% ns,} n0% 4J89 

11% 16% 9 169 

40 _ 61% 25 

2% 3% 2% 7.61 

5% — 6 4- 


17 ¥ wan 

40 10.7 buna End 

£1 - Omani fO 

- 75 bedim — — „JJ 

- DfltauU 

- _ Btke&Unj |a 


13*0 -7 

91 

171 

W% _.. 


-7 1940 1290 4214 39 - FMPeOm IBS 

04 70 BJB 7.1 106 PRMOM *a 273 

TBO 150% 1103 XI 167 Plasdar o*j_?a 27%. 

24>j 9 764 ProMbAS IDS 

tons. 122 

RanoarCS □ 295 

IBOnxmd □ 4 U 

Orach R CBft 

Sanfai Ax v un 

1993 Md YHJ SdUflnto«i“ mh 

43 26 433 % - dmtm io m, 

78 43 156 54 206 « ^ 

S ^ Si li 314 

“ ^5 ,M Saaisa Enmy 185 


- - PaOnflnaBFi 2104% +2U £185 £141 3J27 36 04 fthtaiia n 


- S%f--C*HdP1 £1141] *2% 014% El OS 1316 


K 362 tear {A— 

38 on X3 - frendi(T)— 

2 162 - - Gated 

396 22X0 46 IM teM 

21 X3S - 1X7 GWISfll 

23 292 XB - HaggaaU)_ 

ISO 201.7 26 176 H3N0n___ 

12 091 - 1.7 Htena 

23 119 - - HUtagteO. 

176 6746 XB 266 Hofea 


— 34 

___ 74 

+! 48 

110 


IS 217 U - 
56 762 73 31.1 


X71240.0 3X1 
XB 74.1 1X9 
06 


MISCELLANEOUS 


Notes 

Bring avysBbS a 

Wtanads 

BwtngnnaS Z 

BtotadiMPfB 

China & Eastern 3 

EmAsxbR □ 

Hdolty JapOTC 


• or 1993 
- Mph low 

547 407 

— 75 52 

♦8 1370 1088 

+1 171 133 

IBS 132 


EtanAsKbR □ 244 253 305 

Hdolty iapOTC 524 524 307 

Warrants 65 +16 65 IB 

HratPadBcl ¥ t3 13 7% 

Roe Areas CMa$_ 9B7 1UB 866 

GrCAoFdllti 4 1162 1420 1097 

GMOrtartdS >w 602% 502% 3071, 

QanaalaCMaS 1074 1431 1060 

Wsrarte 350 564 341 

Geras* Bn 1033 S— M02 MSB 1125 

GeneOsMsbyS 792 — 782 597 

Gown Am EndS 86 -1 61 S3 

Humrianiwt 07% 07% £37% 

tadaFnad : 234 +4 260 202 

MeaeriaEqFd 320 320 227 

Iterate 28 20 25% 

MfewTUJar 389 — 308 965 

tor Tat barney 03 — si so 

JF Redoe Jap Y a 1951, -SI, 209 109 

HtomS 26 -8 - 32 3 

JF Japan UTC ik — 7B 719. 414 

.Iterate—.— . 253 *9 253 32 

JPadHcWnt 335 +4 330 216 

Wsrate— B — 28 IS 


Pt Waflrt 

JF PhrtJpiraS 

Wteate — 

jarata RindS 

JmanWarnra 

W aia te 

JaueyPlaadK-. — 

Warratte 

LaOnAmBdra ♦ 

MatoxaNS 


5408 5808 5100 


Orients smkCtfaSJi 
teranbe- 

FartndPdPt _ 

R0O0C0N.V £3® — W g® 

Sub R 380 388 350 

Rd 8 dcpN.V. 9371. «3BV 04% 

SUOH m 

SdBrtarJapMM-- 89 » » 

iterate—— 12 — T2 2 

STpcaa SESOW 5 — 934 — O* «* 


57* 616 448 

82 82 16 

04 918 405 

IM -IB IM 40 

16% -3% 24% 5 

bb — 10a m 

w *« 10 

657 *0 *74 571 

713 — 713 567 

609 725 865 

1438 +38 1835 1391 

179 +7 176 144 

46 46 S7 


446 

18 

405 - 

40 
5 

91 06 

10 

571 IM 
587 

665 11J 


19 233.4 IM Hates 

ai 12X0 X4 ABCaasattng t 

- - - Attertresi 

4J 9X5 OuB flhpwj f 

- 1X5 IBS ««ra* t 

HU - - Artraley * 

- - - Appknrmn_.j4j 

- Aopen Conan H- 

S3 143 A 233 AlWOte U 

X7 68X0 1X5 BATta * W 

17 £20J 14£ 12%PC Ln 10418. _ ] 

00 262 200 *♦ 

I5j . _ Ba noC^.„._ 

" Bhnec *LI 

BMdiy Z 

Back Arrow. t 

Blade IP) ft 

BkmMTora ¥ 

OB Erwock # 

BftIhOnftai__fia 

YU Osw n 

11 “ "*-> 

. . ' CWsUy Brothers _** 

.. Owtryiifl h 

_ — : “ CMHtabdl □ 

- 22X7 306 ntoUxjF ^ 

*»■ 9nj n «eo Oppra *. — .4 

XI 2900 1SJ Qnrndf-tafA 8 

" ■ " com ¥ 

' ‘ ' {KadtaSnSyst — □ 

K ■ " “*«» D 

45 - - DHdeHad 

" - - OadtoyJ«*toi-J« 

“ - - m «n 

M - - EUet. 

- EntowliDua_¥CI 

- - 7%pcO»PI □ 

” Thnvnpy n 

IM 11« 41 J rwvSS JO 

“ fatwrPnwt - . 

M - - RamvEnav — » 

- - - ft 1 

- - - Hantera— n 

*2 - - HogaaE a 

15 72J 1X9 Fred □ 

- 21X0 32 GbsMkt «U 

- • - - GtoKtewMo. i 

- - - sum «a 

j- asnuawn # 

- ttaWme tCl 

- ItaMWMhl 

- - - Heaflem — 

- - - l»B r 


+1 118 99 H2 

403 263 702 

+% » 18 UIJ 

116 SO 20S 

148 77 21J 

388 230 2905 

-1% 7 2% 4. 32 

+A £68% 151% 31J5B1 


Price 

- N0 

IM Ciu£m 

Gr*s 

0 

48 

28 

US 

t 

77 

76 

0 

154 

5J 

486 

— 485 

434 

67J 

14 

536 

535 

415 

784 

XB 

31 

9 

18 

10 

44 

78 

128 

73 

1X4 

_ 

in 

— 212 

155 

2U 

33 

120 

M2 

19 

33X4 

X3 

844 

-24 MM% 

823 1249 

65 


149 

-3 

171 

117 

7JX4 

59 

_ 

mh 

-u 

£43% 

£38 10335 

18 

. 

E8 


87 

47 

2X9 

_ 

- 

618 

*% 

014 

515 2X231 

45 

IBS 

9 

»i 

83 

74 

19 

7.7 


314 

+2 

TO 

S5 

1860 

40 

144 

Ml 


39 

185 

10 

_ 

. 

B 

— 

w% 

4% 

147 

- 

39 


£30 -% £32^ E2C% SJSM 4.4 « deMfrin. I 

1% — 2 I 042 Debedom Tewai _ t 71 

24 41 23 1X0 t 54 Oranaa HM 

18 19% 8% 27.5 - * Dnweidvatey 423 

1% 1% U4i 32B - ftadoeHuusoK 32% 

25 28 16 038 - Iknju 31 

8 — 8 5 0.15 - - Emtaov MU 5% 

3% -% 4 1% 2J5 EnqO 0 seaa__.. _ 2S 

10% 11 6% X04 - - Eso 6 fluency 3 220 

159% -2% 172 143% tJUB 23 - Ete&Uerafd 14% 

6pcC»P» 21 

Ehadamk_ U SO 

Etans at Lerdt .t Mi 

1UMAI Ewart i 51 

W,tUU ' Fkeitti ¥□ 22% 

• or 1993 Md YU nrtcherWng 32 

Pita - htf> low Cattfm Q's PiE FioranomEd — ta 389 

m +1 *218 176 *53 X5 1X2 Onager Turd 120 

36 38 29 3U 52 2X2 « Portland 11J 180 

55 85 55 X00 4 6 - 4'aa: Dr D7 CW7% 

51 — 80% 51 309 t 326 &«nPruptt J 110 

05 *8 85 47 IM 47 133 Grrycot. 4U 20 

84 — 90 79 290 1.5 ¥ ItonUn ETnkte 1] 73 

100 MO 53 IM a? - Kama ran A-MU 3MU 


XG 04 BrMHiEd Jj 188 +2 198 

- U£ BtctaU 191] 22 

3J ¥ Brato* 8MJ 68 — 50 

- 102 CUW M rat — zb 

55 - CouAReg 4 iSOrf 191 

20 - CxifcO _3 in +10 in 

5.4 - Chcnerfidd .4 Z72 +2 272 

- - 5<4PCCrCnPt 71 71 

XS 138 MyStteEte ± 3D . — 31 

39 _ OrteBcMfc. _ 4 IS _ 19 

16 - Ltiytuna □ 14 +1% M 

- - CooiDCJL SOO 548 

45 IBB Cfeaiul Seuaaes M%e W, 

7.7 - CiarafyOcn 600 — 00 

40 14 4 itauyaii. 1975 I960 

- IbesEds LI 2% +% 3 

_ 39 DnksflJY) 4 10 U 

4 4 « detaiiui 9 *1 12 


153 311.1 
7 X54 


« 

a -3 

9% -% 

160 

44 

in 

239 +1 

49 

13% _. 

2 

IS 

ISO 

71 


EISA £118,', 6874 102 - TtaorK 

50 29 1B5 - - man* 

82 42 97J |.| ¥ DaSL" 


« fJJ '-I ♦ DalteSteHr: 

•li J* “ " Mote tern 

21% X03 - - am jjn 

«, 038 t - WrahtaMlIjTH 

32 MLS 00 105 

136 9X1 XI 1X1 

« ub u - " OTHER FINANCIAL 

11% ISO X3 

111 071 - - ms 

IS ill - 1X1 AAFtok g 

138 415 XI ¥ AbertwiTnraJw 

68 &B9 42 M Mea Corps 


177 

54 __ 

43 

174 

151 -4 

768 *48 


Z7D 220 514 18 1X0 MhnHame #□ 


144 2Uj1 
30 135 

38 4JB 


1-1 ¥ BWSrs— . 

* 175 Bate 

XS ¥ 7pc Cnr Rd Pf_ 


173 7X3 41 145 BatEOeFFr. S3% +1 EB1% £47% 1JS7 


147 175 X9 235 Braadcaade U 

314 391.1 07 ¥ Brown S%fcy Z* 


IS 

a 

99 

100 

33 

♦% 20% 

419 

07 


1 % 

MD 

192 — 
118 +*, 


- - 

- - - Holders Toch ¥ 

- - Htanhy — * 

05 10X6 74 toteawW 

- - - UW 

35 - Lambert HUi — 

_ - - Laan-5can ¥ 

U _ _ La Crane! FR — 84 

35 Ltatewt— □ 

05 Ltoad— 4t 

35 unodn House. 4 

_ McUodFkssd — □ 

35 - - W» 1 

35 - Mortadn ... — — 4 

Z1 - - «»-ew« 4 

ti - - oifcsOBart — __ 

_ _ _ OtearrafcL 


5m American Fd 


SpanktiSnteCb'p — 372 — « 317 

Wmants — W — — ® « 

Thai Ban Fd 1435 — ITO W3 

Watt Trad Fund 6*4 — BU S44 

w a i iate 166 — TO 191 

tat sate MtorappBrtlylMWMSeaaMmUndtetf 
a 1 teds gray. Sra guide to iradan firaro Srarta. 


+1 130% 112% 


_ _ Pteud Better —□ 

_ _ PhoMA*___¥ia 

_ maiMauuh 
_ PbQo n u ni . 7T1 

_ Ptrtt — 4 

_ ParotaVn 

_ Retyon 


23% » 

•11 « 

3S7 . +3 387 

88 40 277 

41 63 

MO +2 147 

so — m 

48 48 

— W 
+2 117 

08 107 

5W 648 

tit IM 

3® — 580 

48 +8 60 

290 297 

a W% 

147 183 

17% — 10% 

97 +1 108 

in — IBS 

111 114 

320 — . 329 

40 — S3 

MB 183 

186 -2 08 
» in 


18 X7B 5.7 1X7 Catotoib tor_*tQ « 

42 043 t 144 CamtuUgtC II 

9 XM - CaueSa.. t Bi 

19 XI7 - - CarHa fn 10% 

27 415 32 X4 cnerMan TO 481 

58 2S4 02 - CBnkrt__4kO tz 

32 2X6 43 IX? Qa»M>S ¥ 50 

8% 652 * 43 Data Seen 740 

378 310 3.7 106 EP t 3E% 

41 100 02 TOJ Edbt Fund Wan 339 

«35 675 18 1X2 ftateCRn— iQ 80 

2 8% 154 - - XrticOrPL— _ 67 

m 215 5X9 42 99 TpcCaPt 142% 

210 166% 11X7 XB ¥ EH r « 

m too 21M X7 XI Geradotw fO 461 

a 16 XU - - 6or*OSCb__a 2*7 

I* 7 133 07 IM Gdhneaa Pear tip -U ZZ 


15 

X 

a __ 

4a 

in 

£14 

10% 

487 

IZ -1 

50 

740 -a 

26% 

339 — 

n 

97 


!BI% £47% 1557 3 5 - HdfcdlVjr ,_.*t 

15 11 259 - 1X0 5%pePf'12 

52 31 X58 - - Heutegray O 

27% 15 170 25 520 Herring Baker H 

453 425 3SXS 42 163 HgthMlttor 

15 0 X47 145 1.1 Hlgfl-RlM 1 

TO £10% 3X0 a* 11 J IX LartS — 


10 — U 
8 +1 12 
70 — 00 

MB 108 

<23 +10 *23 

32% -2 48% 

37 — 41 

6% __ 8% 
29 -1 33 

220 — 225 

14% 27 

21 — 22 

80 84 

Ml +2 143 

51 — SB 

B% +% 24 

52 03 

388 — 405 

1ZB 140 

180 +7 181 

17% +1 £113 

118 110 

a a 

73 74 

14*1 +9 382 

204 204 


99 275 

120 4.15 
196 SOS 

54 215 92 - IcsfeWta *U a -1, 74 

12 463 ± - Lister .37 42 

12 109 f XB Lowe AW) _□ 4 5% 

ID 454 LyteCS) ft 78jd — 02 

498 105 33 7X8 WHHM ¥ 91 97 

16% 503 - - PaiUandA m ta 

80 XS - PEX — » -1 21 

818 17X2 XB IM feadtatlM £) MZ% «% KB% 

1% XM - - tansra. 35 +1 35 

5 054 Hchmb ¥ 79 as 

4 178 SECT— 41 53 

53 8X4 4j 0 2X3 Shark fcf 143 143 

76 1X4 36 - StKwaal&p U 10* 174 

263 3X0 X5 527 Stab IZld 121 

10 X73 - - Skdar □ 84 94 

» 949 - - SfrfcvQp □ 60 61 

4% 0-15 - - Stoddard On □ 42 51 

21 076 Tomttraan. 380 312 

170 135 t an TtaayY 403 -6 413 

71] X1D ... - 


- Honeysuckle ¥ 

¥ turxetete □ 

- HraotLarow ♦ 

- taghan a 

IB JKVKsVert t 

¥ Jerome 

- Lanopt 


— 116 UD 

fa n% -% m 

£} 24 +% 2S% 

-t in in 

.□ 17 M% 

^ 68 -I 83 

a n +6 95 

♦ 182 182 

j m .1 ns 

4 78 — 83 

— 50 50 

._ 337 +1 337 

.8 «1 +2 461 


- For UM (Mann raa Homes Snol 


14 442 Usher fl 92 100 

72 100 4A 85 Mctarta Carpel 100 — 100 

132 935 3 7 135 Waat 35 — 45 

44 115 * 6X7 «reum ¥ 36U — 40 

II ML6 - - Wot Trod KG a *02% 

30 457 2* 375 W»**I8M TO 37 -1 40 

285 MM 49 215 YUrtdtfe 408 +7 417 

97 2X5 51 M6 

IK 43X0 X9 17J 


397 301 435 XT 1X1 Henfcrora Mm * 9M 

78 9X1 89 X4 KVtSCOMU 107 

K MO 05 - Spedr-asAU £M4*, 

80 <1.1 X3 ¥ UnanJteHHa — |G 101 

73 249 08 105 tawsteoaCD. t a 

29 XM - - taayOSfaw K 147 

0% OZ7 - - JwdtaSIraS n 2M 

97 UB 04 155 JuptorTmte^-G ISBd 

138 112 02 1X0 Mng & SlKoson t WO 

466 1775 06 2X5 UT □ X% 

fij 483 24 42 Ugttete 1» 

330 209 4.7 ¥ UMdDPRh_— 25 

16 758 - - Loa FOrtbSng — 910 200 

250 549 10 21.1 InGcaanlv— G 85 

10% as u - uai — to m 

97 IM 45 1X7 MOG — ___¥*□ 780 

4% XS* - U4 MmuyA3tugu-¥t « 

88 5X7 7.7 11J MeteddOpY 618 

122 IM X8 207 Hd Homo Um □ 11 

K 749 1.1 1X8 7%pcOrPr 23% 

310 M15 7J XB OrawnCOM. 40 

a XB4 05 - Perpetual t 378 

E6 7X6 X4 1X8 Pokrtend fCP)S 21 

109 38X7 29 ¥ Pro* Ftontt _ 40 358 

78 17.1 3J2 2X8 RaOtenBro* ¥ 272 

310 2109 IX 1X8 (tads*) Treat MJ 21 

G8 5&S 4.9 1X0 S8U 278 

M 1X9 OX 34.7 31%pcPf » 

5% 1JB - — ajametaP la m-JD W7 

155 3010 XS IM Setup Ttlja 523 

131 375 35 215 SnMltawOl □ 220 

20% 145 - - Or PI 117% 

91 375 XI 3X9 SomtaTit 17» 

a 41.1 X3 147 sunn 131 


61 4X3 
330 209 

16 753 


naiMauak □ 78 — 79 

PbUo n u m . 7T1 . B 84 

pun * 0% — 7% 

Poronriricn 385 +Z 399 

FWyon 177 +1 179 

Mn ■? a a — as 

Rtanfa S3 .vi ia 

ftaaErp □ a +1 a 


19% 15% 5X3 

490 395 1174 

-1 IS 85 1379 

fl 50 1X1 

-an 805 427 BJ37 

31% £0% X55 

— 34Z 279 017 

*81 45 1X4 

-88 55 4X2 

-1, 144 UK E7X 

51 42 090 

-3 488 343 1805 

+1 303 155 2349 

___ 24 15 7V2 

— 978 835 1917 

121 SZ £8X1 

-% £127% £102% 375 

191 72 1148 


- _ N0U) ¥U 

By - Jennyn tor. ... 

42 16J Ind Sets NgQ 


X 37 

147 140 

TO +7 TO 

M 109 

WO +5 159 

3% 0% 

1» — 12 

a — ai 

200 — 283 

85 87 

IX +3 194 

780 780 

482 -1 4*5 

618 -IT 647 

11 -% 12% 

23% Z7 


72 11*6 37 ¥ 

S X12 52 XG 


eg _ lepcaBSi- £mt% 

06 • - 10pc1atMg27 — EM7|& 
01 A lOpciategOb-x £107% 
50 10.2 lend Loan «_J ¥s osi 
I “ Lednvest 1 1 %pc Ob . £10B>, 

ai _ Lon S Assoc ¥ 28*1 

ci _ ton (Aa chad <|U 97 

jj _ DM — 47 

«y _ 7%fcCr1NHK — EB»% 

S!^5SSa-^± S 

7, z T**aySH3 — _1 104 

ii . Ucrktetonro j *1 

2' * Mednloa 5* 

“ “ Hddcgab * 6 

2 4 !» 4 MotyneurEte ¥ 48 


+1 £113 £95 503 M 

110 67 174 46 11J 

20 7% 17X 3 

74 X 2306 

+6 382 215 4X1 46 X£ 

— 204 1Z7 384 20 - 

— BB 61 IM X3 - 

S a IB 1X0 - - 

5M 132 57 944 7.9 ¥ 

IS 105 152 X95 36 ¥ 

33 — X 15 1X9 t - 

no -a is 101 3,4a? sj ¥ 

«% — m b% too - - 

138 — IBS 133 250 - - 

GS9 +11 580 435 XB23 55 1X1 

+%*IM%fl(C% 5384 S3 - 
+% £110% £192% 2144 95 - 

♦% £110% £102% 2145 93 

-2 too eao 1580 4.e 2U 

. — £109 £103 TS6 1X4 - 

-% 29% a 100 26 ¥ 

♦2 91 73 2X1 55 IM 

+2 51 37 3&B 

♦J] £101% £94% 2U U • 

— 4% 1% Ul - - 

+0 *a* 324 1577 5J 179 jgTM 

-17% 3 854 T 


101 2XM 14 105 StaStaHwT* 

» « s ‘“asssas 

s ss u*Sp bs: 3! 

154 2D0X 54 141 1 

63 508 4 4 mu E£ * 

154 SOU 4.1 132 


11 -% 12% 

23% 77 

48 49 

378 — 392 

21 +1 X 

350 +1 392 

272 272 

21 B 

270 330 

9 31 

W7 — 107 

S23 OS 


63 506 

15f SS 51 Power Cup E 4 

633 5BM 34 200 p,*, r rl 

425 Ojn 0J3 3X2 ft* Property Sec see PS 

fi "1 - -W— a 

ffl 338 37 110 Man ZB 

™ 3! x f nSw □ 

20 *55 18 + Bartaran 

TO 4799 4X 1X6 SaWteX—— 4 

248 538 36 1X5 n 

17 536 40 1X5 stibihoen D 

£56 296 4.7 ¥ ScKMettBp 10 

47% lOO 1X2 - Shattebuy ¥ 

83 20X4 35 1*4 SNutank— 

425 743 32 154 StataOUdn— G 

115 507 10 0 7 5ta(pi Eta ¥qH 

82 739 XS - 8%pMtPC 


420 +8 42* 

0% -1 7% 

7% ' — _ 7% 

104 110 

41 48 

50 S 

6 — 7 

40 4* 

» 36 

no +75 8»j 

132*1 IS 

9 40 

0 % 10 % 

116 +1 123 

14 — 27 

174 201 

9 — 18 

4% — 8% 

205 — 210 

r 

9 S 

52 — 54 

2% 3 

a -£ a 

110 — us 

17% — TO 

9 61 

3o>] — a 

9 +1 00 

92 82 

a — a 


« iw TRANSPORT 

- ♦ or 

4X 3XE tabu Pita 

eg - Aura Br ftte-fia 4M 

03 _ AtlMpgraAIr 099 +8 

- _ BAA tO 748 +1 

7 g * Bapeaen KXt HI 

S j) ¥ Britt* Always ¥HGU 298% J , 

+ _ Cap0%PtCv 147% +% 

5 n « CSX AS £41% 

- - OteayPecHW — ¥ 91 +2 

_ Oartoon AO G 70 

sj mi Dteet S (Twain 23* — 

S3 _ Itanangragi 2)4*1 

av _ EuraumelUU □ 395 +1 

9 , _ RtaPtD 49 — 

49 2+2 Forth ftetE _X3 253 

M - a*™* ra% -A 

53 A GteflSWpg 40 UB — 

54 IM *»“Steam 4 19 — 

_ _ Jacobs (JQ # S3 — 

;q _ ion (TSeos Frta 79 

_ _ Man Site Can £21 — 

sn 1 j q Mbyte Mth AS 1 3B -3% 


76 27.1 
128 IM 
62 MJ 
G3 7X1 
45 3.77 

£49 101.1 


35 MO 
114 204 

137 1024 
88 09 
72 449 
44 B1J 
42 2U 


63 043 

93 941 

27 103 

35 299 
32% 032 

31. 047 
252 2X0 


tar Capon 
349 77X0 


+% 140% 129% 47X3 
£55% £45 47*2 


732 X7B9 24 13J Besakdo flcMUKS f 

£8% 43X1 06 - St Barbara f 

29 X29 46 1X5 samoonEte m 

129% 47X3 M - 1 

£45 4792 18 2M gwy"*"** — ▼ 

77 XK® 4J ¥ S0MG«8a.-> ¥ 

SB 17.1 25 - SouBwn raclit ¥ 

23 2X3 - - Sraws ¥ 

IS » U ¥ HMata 

“ ’m ol «; »"wniwi¥ 4 

232 7X9 


&% X18 

21 032 

30 MO 
775 44.1 
112 13U 
30 X20 


2% 066 
170 22.1 


5J, ,,g Kbyte Mth AS -4 

t Z Meney Dodm £5 

I _ WCVPrVkJ 40 

+ u 1 noorai Eipimfin) 

+ _ Norax. -D 

t . HorishK 

_ A Ocean Grp □ 

_ _ Ocean (Hsooa 

_ PBODM oP 

XS 92 

•j 'a esafcza 

1 <■ JmConbheraS 

4 0 23.1 Seaa *' * 

+ si SeaSddK 

J ! TPRnpa ¥□ 

t IJ) TNT AS 

1 _ TWwB&Brttea 

43 152 TW*rac — ■ — 41U 

TlUBjot Dev. — ¥□ 

_ Yanl Mtr — 

52 ,15 MiKitagHn 


127 048 
1Q0 673! 


3ul ¥ HtobatenRn ¥¥ 

so 94 Roe 

. AywKtanUS ¥ 

XO 46 GUHna MS 

03 113 Malaysia Itea MS 

if? PateraiMX— 


2S3 253 232 70S 11 ¥ "'T™"™* 

123% -A £253 £20% 43741 - - 

ub as 128 1x2 *4 - _ 

19 — Ml 147 273 58 84 2*. _ 

33 33 24 761 15 - WWtonUS ¥ 

79 70 41 IM 10 46 GapaagMS 

£21 — 122% £12% 8*6 03 116 MakiytaMtaMS 

339 -3% 348% 29% 923 * IM 

329 -1 340 29 1B7J 26 31.1 

Z47 +1 284 238 1X9 3J 106 

297 — £10 181 704 43 ¥ T*ii(rtlwinnii 

IM +2 174 134 154 14 54 wJT 

153 „ IBS 1061] 1X9 1X3 ¥ - 

29 +8 302 244 49D 06 - w 

53 S3 40 214 63 114 Cabdaoiatai ¥ 

50 +« 027 904 SL3ZB 04 1X1 Cw Range ¥ 

141 — 142 127 046 49 - CousMuthR — 

in +2 120 1Q0 073 74 - Bwe.WB_ ¥□ 

533 +3 535 448 MM S3 nj CmmUM . ^ 

10*3 +l» 1693 1157 M5X Z2 - 

135 1* 117 1X1 47 XS Bwwtte* -TT 


Anglesey 

CatedauiaMta. 

¥ 

CousMuthR — 

T 

Emm ME_^_ 


BiropoMbte 



117 1X1 

7% 124 


- 16 Gmenwkfr Hes ¥□ 


24 7X0 42 10.1 HenteCradCS. 


40% 31% 2*09 

785 KM 3203 24 2M 

302 173 27X8 06 5-0 iirrfr . ^ . » ki, ,, - ■ 

298 240 3824 44 ¥ 7 ” “ “ 

M £2% TM - - (totalkaE ¥ M -2 40 25 541 

131 97% MM 14 7.1 5WLnta*S 39 -2 40 25 09 

OrytQOU 9% 71 47 

TTOaacaResE 3% — 3% 3% 0* 

RTZ (HQ 038 70 607 M'< 

Ytecayo i 6%f — 8% 2% 361 

1993 Md YU — 

W QUIDE TO LONDON SHARE SERVICE 


- - NenteVME .na 

^ *“ Kanoura *a 


110 1X7 14 234 


t 2X9 WATER 


Rothmans B. 631-15 BOO 584% 3JT7 XO 14.4 SrtraPacAM8_¥ 

Rmsur W% — IS 10% 40 - - TrioMdm IO 


MEDIA 


Abbott Mead 

Ates -O 

Adacera -t 


8%* C»PI— 

MMRadki 

Bpc Cy£b01~ 
AntftalY — - 
4hnrn 

BBBDtegn — 


- “i. 

+2 803 

1 % 


7% M% 


tow CapOn Gfs PC 


0% 341 
103 204 


ROrSPU W% 19 

Sraoa W T7 — 78 

Shanks Mc&uan □ in +1 238 

Eaentnlgbt ¥□ 307 — 300 

Sto** (WW) 2SB _ 29 

„ SomebyaAS J VS +12 09 

™ « Sdn Budnaea □ 83 — MO 

S Spandw- » 22 ~ S 

_ I Spear (JH) VS — 470 

,, ... State* U n — 20 

ll SbanoSMar— o 27 — 9 

£ Z TuteUokn) i W — « 

Toya MS — «6 

- - UW) 1 m -3 20? 


TH % 48S - - TDoHMO* «J 

78 39 294 a< - TyndMAiakrta 

238 178% 3324 34 1X2 OpteM 

309 220 MU M ¥ IWon DtansL-IQ 

29 235 814 17 154 MnktesawE — □ 

738 17X2 43 - 

76 9X2 51 74 


334 +1 331 

78 -2 9 

9-19 
9 -1 31 

138 -I 10 

193 195 


125 178 
95 TU 
244 3J42 
65 41.7 

33 5X9 
12 

7B 2X2 
138 4104 


- - BpcOrfldlK £125% — £120% £122% IBM 

45 354 SntelU * 0 0 78 140 

17 ¥ Satiate ¥1Q 71 +1 74 50 906 

56 - Warrant 14 — 15 0 09 

- - 5%pc CrPf 75 — 75 63 054 

- - Spcyfaart □ 13% — W 7 MB 


*188 139% 74X7 54 IM BWV_. 

m 100 103 3.7 - ““Sung 

MU+ 10X6 46 - (■OW* — 


: _ AngDax ¥ta 

t _ Brianlimar ¥t 

S _ OteBA T 

% me buy 1 

7 _ East Sung + 

a _ lid Kent 1 


- 

tdgh 

tow 

GasEm G rt 

4-% 

02 

£8 

149 52 


£11% 

£7% 

4JZ4 4J 



375 

m 

XSO 11.7 

-14 

TO 

491 

5466 { 



725 

620 

iioi x 

+2 

256 

1B9 

1414 - 

— 

01% 

TO* 

1,441 40 


12 

10 

243 1X7 


94 

71 

X43 £5 


44 

18 

477 07 

-l 

84 

H 

772 - 


£13% 

£HW 

3334 73 


08\ 

0i% 

4293 37 


£40% 

£11 

9700 51 


13% 

«% 

124 - 

+% 

£12% 

£10% 

5514 14 


893 

703 

23X5 24 


9 

55 

1.M XI 


29 

16 

2J2 XB 

-4 

ss% 

11 

Z2M - 


98 

ra 

35*4 05 

-2 

188 

125 

2J01 02 

-37 

100 

725 

tjsd xa 



BOO 

075 

1,180 34 

+10 

125 

87 

40X1 1.1 

-J 

1060 

fflO 

tjn 3 Js 

-9 

174 

GO 

2X8 - 

-9 

IM 

47 

41.7 


155 

95 

474 54 

-u 

08 

610 

377.1 74 



Q% 

£4% 

7X3 11. B 

-to 

133 

HS 

1*4 14.1 


ra 

0 

114 109 


18% 

12% 

X19 

-t 

488 

154 

15X7 72 


29 

IB 

- 16 

-i 

17 

4% 

SJB - 

-a 

GM 

54G 

305 34 

-% 

4 

1% 

1J3 - 


57 

31 

- - 

+% 

11 

4 

- 

-a 

1IM 

49 

T7X5 - 

+% 

34% 

28 

354 14 

-2 

28% 

14% 

194 02 

♦% 

5% 

3% 

UO - 

+5 

115 

22 

564 - 

-% 

18 

8 

T5J - 


12 

11 

- 

-1 

5G 

35% 

2SBJ X5 

-1 

0% 

38 

334 14 

+1 

22 

13 

XII 



14 

5 

1X8 - 

-3 

117 

GO 

1254 105 

-2 

24 

12 

*71 - 

-2 ■ 

116% 

87% 

U24 28 

+4 

13% 

*• 

*45 - 

-1 

IS 

8% 

1X1 - 


44 

19 

1X3 - 

-1 

28 

14 

162 52 

-% 

123 

79 

1022 - 

-1 

0 

50 

TOJ 4.4 

+1 1 

123% 

91 

HEM 44 

-1 

02 

36 

131J1 - 



Z 

0*1 

630 - 

-1 

68 

0 

33X4 - 

-1 

11B 

0 

7154 14 

-% 13*% 

65 

5074 11 

-% 

£2% 

45 

224 - 

+1% 

17 

7 

- 


183 

115 

3122 24 

-2% 

84 

16 

5X5 - 

+1 

35 

14 

- 



2% 

1 

141 - 


14 

9 

3JH - 


3E5 

190 

1212 04 



U 

13 

504 - 

->2 

3 

1 

10 - 

-J] 

8 

2% 

112 - 

-a 

247 

176 

2283 t 


1 Fi 

4 

142 - 


0 

25 

229 17.1 

+114 

MD 

125 

363 05 


09 

44 

2467 230 


WI 

ira 

162 IS 


7% 

4 

X55 



a 

6% 

- 

+4 

»% 

12% 

522 - 

->] 

27% 

IS 

244 - 

+2 

« 

18 

2M 7.9 



6% 

3% 

443 - 


23 

15 

11.1 - 


12 

8 

222 - 

-1% 

19% 

5 

1*3 - 

+% 

£8% 

E3% 

B1B4 1.5 

-2 

67 

31 

2X6 - 

♦ % 

«% 

B 

103 - 



TO] 

14 

144 - 

-! 

40 

25 

540 - 

-£ 

40 

ZS 

00 - 


71 

47 

- 



3% 

s% 

OW - 


700 

607 

MIS 4.1 

— 

8% 

2% 

XBB - 


46 - amt"*" 

5 7 a tanhWeet 1 

7.4 354 IWlaartrtoi-fT 

_ _ Swrwt Trent 


243 — 

335 

385 — 
49 +3 

591 +1 

477 -1 

40 +2 


_ _ South Sfirift 1 1320 — 1325 1225 71J 


ZS2£r~*i m - » n US 

BtaUEM T « 287 2S7 2X1 

SiSlSr'In 187 _ 107 171 1334 

SESSLZIZa 7M +5 819 7TB 1^61 

Cwtanarara — 123 109 % ism 

warn _ M9 16T5 5tELS 

g r- * 06 02 9 *2 

Dmhii n »W _ --- ZZ <4 MA ftM 

OtyrairaPR—WS ™ ~~T — J 77 4563 M 2X5 AatW*. 

MylMA- TO% “Vi Jii S3 +* -M-» «NnP> 

nr TriMrtimhTt I l~l *58 +2 305 «1 TW» 

DrtngKtate*yiO »u 373 CT M5J 

MU, — _ £40% MS% 3JB4 

— = «s “S mS 

2T* *2 £ 1 ”s £ m 

fes-z^ rn - *» ™ 55 

Sw j— ; — “3 SS2 

J ^ 5 -s 55 


™ *** Smmfl&Rsher — □ 27 _ 9 M *M 

13 914 .?? TrauUoM n 0 78 n.I 

21 4X6 105 - jg,™ 135 186 125 XM 

... T 3XS - - [jgj t T97 -3 208 173 574 

BB7% £77% £67% XBZ 114 - ^KStaty OD 9 9 53 113 

MB +7 268 104 I26J 44 IM — 0 __ 46 41 440 

IB 6X7 * water rata □ 0-1 » 71 7X3 

7 USB - - Waste *»wgtWl_a TO -6 70 513 23X 

IB X74 13 17J WHorMIC. — *□ 31V) — 38 K 22W 

3JS 466 X3 ¥ yHoneeaPut - n 9 25 032 

488 SOU XI 2X3 wto *□ 1 — 1% 0% 569 

» 114 34 146 JEte W ___Z_ MB 19 IM 240 

275 5X7 *4 2X7 YoutigM □ 9 +3 9 38 933 

257 2X1 XI MZ 


49 403 265 402 XO ¥ 

™ ^ » gj “ “ OTHER INDUSTRIALS 

27 9 20 4M 46 74 +or 1993 


- Stanhope *50 

¥ Sevan SWtat 

Taps Eds 1 

Town Certra 1 

TatefDrd Parfc ___□ 
TromMfwoed — V3 
IhteaSgiure—jCI 
Warner Eat Q 


78 21.1 BJ 107 KHra Price - hU 

IIS XM - - Antiar toO + 39 <28 

173 574 44 T7J AMSr&g — O 2% — 3% 

53 113 234 U BM — Rd 661 -0 821 

04 ¥ Mara-43 a 29 -7 337 

46 204 WbS34* □ MB -3 141 

- - Ml 94-45 □ TO -3*2 20 

- - WIs 1985-86 — □ 154 -4 19 

U - Ml 1997 13 WO -4 in 

- - Baynes (C) ¥□ « — JS 

14 454 BH Prop AS OW -17 79 

XS 106 Brown OT bwk % 9 TO 

CharterCUB ¥□ 043 -2 707 

CotaganS 1* 30% -% 40 

CookmJZZSO M6% -2% *215 

Ban * M — «3 

Eng Otoe ara»_-G 448 +4 484 

YU EqwnetM □ W *1 

.ns Fononte 4a i — i% 

S8 MJ Honk (P) I 29 *221 

- HaaOray 22 2* 

0-1 n£ HUM f 29 -10 229 

- - KafcaytodB Z78 — 287 

XT ~ HdWteo D 4M* *38 

« «* Uerteatok V3 22 V 


15 X74 
32S 49 


US SO 116 
360 275 5X7 

287 257 2X1 

197 171 13X0 

818 7TB 19« 
123 109% 18X4 
ton 1015 50X3 
02 0 428 

64 44 09 


6HR- 

seed a rental — KQ 


as 3*i"° T o»s 

«. *- »%“ 

SB a S «3L5Sc--t s = - 

sss a - a 

s S3 is s -a 

298 1SJB 11 ¥flTl 67 _. -79% 

£47 TZB XT 2X7 ^ £73» — . *80 

20 3J4 £4 - MO 19 

MO 244 44 ¥ nunrlara Ah 45 — . 9 1 


tow OpEm 6ra WE Waited Sw., 


440 06 ¥ MaOJMS □ 

784 46 2X4 Wb 93-W □ 

WOP - - Wlf 94-05 □ 

334 - - Wl» 1985-96 — □ 

022 U - Ml 1997 □ 

569 Baynes (C) ¥□ 

240 14 454 BH Prop AS 

X29 OS 104 Brown Ei Tame % 

OurterCUB- ¥□ 

CotaganS 


Ben 1 

EngChtaOeyt — □ 


low CapEm are PIE Fenumt *□ 

58 214 56 14J HankIP) 6 

233 478 - - Heeriway 


95 1X9 XI 176 
14 747 - 

8£ 34J X7 - 


420 345 146 

3% 2% 7J2 

921 53011473 

337 23£ 10X7 

Ml 99 566 

242 151 2334 

m in mjo 

in iie% 1264 

0 48 04J 

730 555 XBM 

n 5i no 
707 69 6814 

40 26 483 

315 182 1499 

43 19 568 

484 424 1J60 

9 47 4X6 

1% M 24* 


54 as KtototeadeW— ~ 

13 - yfitw Ely *104.-0 

19 204 WteUrt i 

z zsrJ==2 


4J 154 „ » 


a +i 2 i 

£42 £48% 

154 — 157 

M3 +3 MS 

92 +2 95 

13 __ IP] 

0% — 9% 

222 264 

m — m 

6% -% 8 

9 +1 SB 

73 +1 73 

n — a 

43 — 47 


19 43J - - StehOtei ¥TQ 

£32 3JB 34 13 7 Ift™ 

114 704 14 3X1 g** 1 - xlH 

79 10U XO 1X2 J® 

43 424 SI 1X7 Yu*® 11 * ¥TLJ 


79 TOU XB 1X2 
43 4X0 52 1X7 

5% X» - - 

4 04 - - 

19 1074 XI 1X6 
169 7X2 44 1X1 
5% 1J7 - - 

35 07J IJ - 

40 649 - - 

12 168 - 
® 047 * 54 


4J ixi SOUTH AFRICANS 


553 49 M9 XI 84 

DO 775 BJ X7 1X0 

250 10 134 IB 114 Corepaey ' tariisi utnn era bate on taw itad hr toe FT-Achwte 

905 19 063 X9 11 J tofce* ate FT-AdU*rte Worid toScts. 

30 270 4X1 36 M ckteop taHtae* us ohawn to pwoo utess othenrira sMerL Mte art 

305 244 8X2 34 X7 tote are baaed ra Hrotay mU- prtcex 

~ w <077 X? Whew meia ua flenon Hm ta to curancte taw nan otartog Bte la 

TO «»?5« li ft I******""- 

SSI 454 81X1 54 XB GyuAta atoitao to rihttta teba appta to Om note uhmn itab so a 
325 1225 713 XI U ouUe b |tekb end P* itaos. OMdMdi and DMdend own on putahed 
89 487 S210 5.4 74 uilhoday. 

TO 468 1 4*2 44 X4 Krtet ca*taliaion ehown * cakatetod raparareiy tor each few d stock 

812 59 80X3 U X4 qgotod. 

S m <■ B + Edtortod pr ta rtam ln gg ratal ue total no Mat grata minito end 

93 506 14W 40 86 ecouils rad, whan paraUe. are updated on Hut* egoree, WEs etc 

ceJotaed ra *eH* taktutai ttekk eaitete per ohm botag utenried 
on pro* alto taadon, erakjdbg aaspOoiw pntesnosiw and mteMd 
ACT when) eppinfite. YtaUtt are based on nad-prtas, are cross, artted 
tor a (Mdend tax cran id 9 per cte end eOwr krrakia ol dederon 
dkMUtoo and rights. 


49 BM 487 8214 

49 +3 TO 468 14*2 

TO +1 812 59 9X3 

571 -1 *90 59 MU 

813 -3 TO 59 14M 


♦or 1BB3 TO 
Prta - Midi tow Cudtn 

78 -4 NB 83 226 

82 +2 87 « 9X4 

39 +2 319 257 9SJ 


_ _ AoraeAmto d 

+ ^3 BertowRuid 

* 6*) R* Prop 

WCPnpa. b 

OS Bataan 

SASOt ¥ 

SA Brews 

u TlBerO«to___ 


+ 01 

1993 

TO 

W 



Uph 

tow 

CapOn 

arts 

RE 


00% 

£7% 

5814 

73 

XO 

*JI» 

00% 

£S£ 

1201 

54 

14 

+3 

T* 

0 

747 

13S 

03 


97 

to 

342 

>54 

15 

~-3 

IM 

70 

722 

XS 

- 



39 

215 

106 

03 

* 

+7 

950 

753 

4202 

XS 

♦ 

+13 

750 

538 

8833 

27 

133 


SOO 

212 

22X9 

XS 

73 


□ toftaeoi die moot adWy traded ando. Ibb Includes IK state 
tear baBBdtons one pitas ore puHtate atenKudy moita ira 

# ^to^AteeutrtOuocratateteBpE^ 

* Hte and tote raked tta hw bees adtoasd to tarn lor ripes 


Hantagton raids —■ g 

•a sssr'i £ ^ s 

SSntexB — =: s? ■=% S 

mg Bns Comma — □ 0* -% « 


UfT 4421675 Pf-— 
£ 


MoUBeMn - 

Metro Radto * 

Mkrarfingi — -U 

MareOTUr- £ 

ntaOwW-sK 

Hass H Spec Of -IraJ 

MW <£ 

OotlOmn--* 

Peanw 

Pans & Sand .¥t 

Pitautae ^40 

Qtarto - - -rr 

MoOyde » 

ftoedkd «S 


SadttsbTY 

SSIicrS 

SnoBwnftsti— g 
SOUBHBK 

S£Z=£ 

T^tornoo— *9 

IhamesTV. *0 

Thormui 

SjrrrJ 

mi — 


yjrtarta ryne-T— □ 


an -i to 

0 *2B% 

23% — **■; 

278 +2 ® 

MO — ■ 

142 +2 I* 1 

as +1 ® 

SI -5 S 

H9 7*0 


T40 *X4 4.4 ¥ 

* J* " Ift e CMlyns * 

19 ??? ISf Carenwe O 

170 *2 Ia ,5? Cerandktow * 

233 314 24 1X2 □ 

TO 3U 14 ¥ Cook (DC) «□ 

15 XS3 - fl COW* 01 O 

105 mS 60 ¥ cU*er„ 

49 18X6 XI 1*£ Ouptero. . j 

3 124 - * nwtnportYonra — 6 

395 16X7 U 733 gf ^ -4 

282 3440 1.6 * European Motor . JO 

15% 1U - * ErrasHaWtar — ~ 

8 X17 t ~ FWTedi -S3 

a on - - taw — ¥*-* 

243 27.1 M 1X6 ftnutoP — ■■■ — 

ISO 3X7 13 245 Htaye 


9 S8X1 
175 6M 
28? X04B 
189 1,553 
35 2U 
7 44B 

35* 7JGI 

510 794 


- ¥ Jocks {HW 

XI ¥ JTOta— — — es 

04 226 to*-« ^ 

05 154 Ldri- JD 

10 - LtaSnjrta 

a! 2 7* 

14 1X9 UTOlf* 9U 

r; wen ifid-sMB — 49 


67 *70% 

273S — 99 

MB 150 

0 0 

393 320 

• — 9% 

04 MO 

29 — » 

Z7 +1 29 

222 -5 235 

7% 0% 

109 — HO 

1« MT 

212 294 

111 117 

29 +5 292 

19 +1 MS 

443 49 

54 +4 S* 

ISO +J ISO 

21 -2 28 

97 -1 19 

136 138 

TO +1 39 

333 — 344 


172 147 STX4 6.1 V lOram CratS*_JE 279 

w 1« .!!•* M r /SeCMPT tite 


187 24.9 39 156 

17 X54 40 114 
1B0 1X7 18 163 

233 654 54 - 

379 33X0 40 200 

22 356 * - 


62 17X7 XU * lim n. an 165 

2C3 1X6 43 t JESS Irr 9th 

IM 230 56 264 SSStaZZ_j¥ 11 

Ifi H 25 SSSfclf 220 


19% 50l7 X3 124 

303 1X1 4.7 404 

4% 1X3- - - 

0 166 44 310 

24 841 - “ 

18 114 * - 

19 28X2 X5 184 
4 343 14 1X0 

88 M4 64 1X0 
19 204 X* 1X1 
155 268 * - 

92 414 IJ - 
29 8X1 44 444 

Ml 2X7 - " 

434 1,191 64 107 




220 -1% 270% 210% XMEF 44 2M x 

TO -1 39 275 MU XB 2X3 StaCteTHIn 


+ ■ a AmberDJw -XI 82 +2 81 42 * 

± ,,5 Argos 4J 39 +2 319 257 BB 

el 1 * AltelUS 183 +20% 183 142 31 

sl J fetter Mu* — □ IM — lit ra zs 

- - tewy •? 29 308 278 2Z 

3a 156 AtetaRued 2330 — 20 IBB X 

40 114 AWi iwa 1*2 19 31 

?S 11 BtefieUtA 13Bd — 153 125 » 

1| . Bertrtl..— HM __ 121 97 C 

r? -oe BeOenrae tto 297 279 29 271 

* _ BadaUteura._40 20 — 3* 22 x 

" V ,4 1 SSKTnrn SS -7 TO 431 44 

T74 127% 224J 03 280 BtarnOJten—aa ~ J| ^ 

** » 97 - S; +% *^% «% U 

’■ " „V15 « n Carom h 143 — MB 128 E 


142 314 50 ¥ PLANTATIONS 

ra zsu ai 

278 2Z74 XI 211 .. 

19 XII X7 ¥ **» 


105 324 03 ¥ 

125 014 54 t 

97 467 2J - 

29 2714 04 36 -B 

22 X22 t 84 

133 TO 1.1 ¥ 

431 409 X7 1U 

i 2 7xi aa ¥ 


128 236 20 1X0 

TO 3X1 4.4 314 


6 3 A 

y lag=r 
f-gSJfcn = 

i i a rttfOTv mu 

i7 iB4 S25 E225T® “■ — — 

as ¥ t+ans 

20 ¥ 

XO - T _ 


1993 TO YU 
0 low CapEm Srt 

1% 35 104 48 

B5 83 IM 17 

58 42 3244 70 

46 39 4724 4.9 

9 28 1174 7.1 

93 79 3802 44 

« 42 150 XI 


IV Sol® peredded under Ms 5350 


44 444 ■.j%geOlPT- 


■ta ns +1 20 29 4961 

_□ 231 +2 270 222 20U 

n 144 184 97 1584 

29 31 24 143 

3390 384 283 1314 

60 4290 -5 475 39 BM 

]a 44 — 58 27 MJ 

aa 330 ___ W 313 1J9 

135*] 1B8 131% 38X1 

10 -% 158 139 172 

IO 30% +% 31% 17 fU 


W 4»1 3-1 \tJJ QMISmftS fh 

S !SS Vc ,a 2 ftSB5±z£ 

97 1500 74 ¥ curtrycastes— «. 

94 1® - " CoutS 

S3 1314 X8 ¥ Dunns £1 

S 55 3 5 ’tl WOeCsPt-j- 

27 MJ f * I [HteB +a 

13 149 4 7 173 to Za 

1% 36X1 7.4 - Essex Fun— 

39 172 48 - ttui 

17 244 18 2SJ Fta/YIDm □ 

Fked Earth TSe3 — i 
Frradi Conrad. — 4 
Otantea. -JJ 


353 355 295 3X1 4.4 31/1 

10 m 97 MB 18 174 

TO -2 237 105% 2.TW 34 16G 

«1 MB 78 1X4 t 1X4 


78 104 f 1X4 . 

19 3X8 24 161 MINES 
374 1222 IJ 2X1 


88 -% W 

49—49 

17 -» 21 

an — iis 

239 — 239 

50 582 

38 — ■ » 


TO 194% 837.1 

09 83 1540 

485 320 8801 

21 12% X74 

115 n 114 

239 203 15X1 

SR 499 434.1 

58 26 X17 

BO 24 142 

0 23 Ml 


« SI Fta£E.E*Z 
%> ™ 


647 -J ™ 

12M -8 

172 "1 M 

«h 2*2 

S% 

+5 — . ** 

n • *1 « 

«% — 

138 — - . J* 

34 — “ 

1« 7X1 

74S0 4.10 » 

71 -» ™ 


310 — T -an UUW “ 

» 5' B JS ^ a5 — -*2 

1438 1?« S^S 11 Z0.9 1 

MB 152 «, ajk*S&P~- 

st st s “ - 

« S H Jg 

ms » n* H ww-— -* 


117 — 
TO* — 
137 -1 

M — 
TO] -- 

n -i 
210 — 


35 ate io - r: in — in a a* 

7 448 t ~ Mt 19 9 1X2 

B4 2457 13 274 uy -| 152 126 .09X1 

Tn wo 14 1U 90 008 

Z 8JS - 1B4 ■J ™*— -££ zpl IZ 27 21 MJ 

— a 157 374 2-7 ♦ SSrSIZZjS 70 -1 77 29 3U 

— ™ SS 3.7 224 ao SO 257 3X8 

— ?? SS ££ 13 2M ggy -'-Sn m -1 Wz z»4 1«.1 

™ g -gas 

««asn^ g ~ s ,s,s 

« s « jg - s s 

* g uu BSterf <m gj MJ 

* to - - vS5^&- * B* 5 * -S 07% £30% IftM 


9 748 62 - 

97 23XS 11 ¥ 

29 32BJ 4.7 15J 

281 3174 34 ¥ 


: - PACKAGING, PAPER & PRINTING cro raikteete-j t an — ps 10 .xi 


mb au 

80 103 


4.7 154 tea 

M * APL. ¥tg 323 

S _ ArjhWoghs — {MJ Ml 

90 - Haute— 6l 3370 

n . Onodertob O 179 

_ _ Boater *□ 462 

- _ 7%pc0rn 189% 

1 + a Buono re i 241 

24 104 BftPOtf** «9 EM 

3J 21J 7%pftRdP1 24M 

O ¥ Brtton □ 11% 

XB ¥ Btwl — X) 131 

21 . ¥ Caeeul Hibdw FFrD 2390 


tor 1983 TOW __ Krapdra *¥F 

- Nth tor caofln Gr'J WE H^eiU 

323 2« 980 29 £78 h9 us D 

+2 19 144 1,07 4 5 178 KiicSshM JO 

+1 *339 £34% 8*4 44 130 B<]PCln£D9 

-2 178 134 £14 67 100 KtarttW 

-1 *617 435% VOO .11 163 Uberty 

+% *283 184% 197 S3 - ftY 

20 in 5X5 14 iao LtunfcrCnerofca.-tU 


20 

+« *5M 

+S 240 

-13 

— 138 


104 74SA 60 390 QwMhdl 4* 


16'* 

150 *2 
715 4;M1 
44 733 

313 l 
274 

494 1,W 

39 X68 

40 31X4 
3?] 020 
540 H64 

no 

e 247 


063 - ~ VoMBSKr— ♦ 

MB 92 >01 

s a “ 

s a {mi-*®* 8 


12 204 20 - Wnted#ie» 

163 Bit 18 ¥ 

125 03 34 214 CntteM — 
W% X40 17 - DetaFW™ 

10% 1094 34 454 tWM — — 
Ddtentek. 


-13 6% 162 

__ 138 118 S3X8 

2888 2138 109 

— 2S7 119 544 

TO 297% 13X4 


615 -M 
EZ78 +2 
138 — 
6400 — 

3450 

304 

207 — 
137 -% 
62 — 


0 34 XM 

Hi 8 SO IU 
_ 67 55 2U 

+4 618 49 349 

+2 £279 £172% 1280 


34 XM 34 17J Eaawn 




SfeEEi 


31 210 FWW 

34 11.4 Aberdte ft**"** 0 

40 14.7 «*»"» 

80 1X1 *0te= jii 

U - AnflErarOY — — ij=: 

- ArtonW.-r.-iT^ 4 


+ tf 1! 

SC z * 

9>]* — ««2 

10% njj 

51 -2 61 


20 204 38 -1 65 


13 fetal ratal— 


Eaen^ufazltni « +10 *0 

£waSf__ TO -2 972 

FupsMM 384 +8 394 

193 TO YU Ferry FW_ MS MB 

i low Cap£» fir* WE ffcte — SoO Wi — 187 

it 0% 069 - - euna Lyons * 9 ISO 

1 »l 2 143 - - Hmtoprtd^ — j5 78 -2 88 

2 5 U7 - - (MersArodey— <□ 140 M3 

« 17 94 - ¥ WWW91M1— ■ MD — MS 

H 40 206 - - MC0Bte_— . *0 7% — 8 

* £701X525 4.1 - JSftePUW f 234 335 

6 26 706 - - Xymmerani 793 +31 814 

fi 5 0®-- Uneraota* ACJ 610 S3* 


29 35 25 04* 45 

214 214 169 T74 18 

057 -2 711 642 1481 XS 

65 71 51 Ul 22 

1H 1t7 M X2 51 

14% +% 15% 12% 2U 28 

TO +18 4 9 2*5 2307 M 

TO -2 972 748 1274 57 

36* +8 » £71 9U 51 

MS MB 52 ' 14J 89 

WI 187 74 224 05 


in 6X5 14 160 Uuydacneatea.-ia 304 — 

417 15X0 X5 163 7'joCfflPI 207 — 

197 374 39 - UFIFunfen KJ 137 -% 

6% 162 03 - ttiHl ffi — 

118 S3&8 18 ¥ ttsto&Spnci-JiOJ 3*5% -9% 

2138 1095 X8 * Henries (6 t 439 -4 

116 544 14 15£ Man Bn* * 1670 

97% 1394 1.8 141 tint 175 +5% 

25 044 45 79 PSiuOm.^ ¥ 33 

IQ 174 18 s»4 OrtBairaWI. . *14 — 

642 1,281 XS 201 OwtflSBflX. □ 7 — 

- 51 Ul 2t 129 Patndgoft«a__ — 78 +2 

B4 26J 51 S7.4 PP*n JJ 58 -I 

12% 294 20 ¥ USHflP- m j® 7 -- 

J]5 2307 1 2 - Otita 1 — • — □ 33% "7 

70 1274 57 - OVWPf 7»i -1 

^1 9X8 51 175 B«+«Stap__jW S3 — 

92 '14J 69 ♦ Oesehys —JU3 I3S — 

74 2X8 04 <52 S CM3 D 1020 

B u CG 165 SM*m* n TO * 

43 _ - Marina — -H 209 “2*2 

101 3X6 30 107 sryta ... A MS . 

135 B4B 51 1X2 ISSSbriB-,— CJ 157 +3 

B% 5,17 - - lirte* - — ■ 0J TO ■ 

101 744 24 15.5 Upton 6SttB__ XI 3% -% 

442 1402 4.0 “ WJ**?— 5 1 167 


133 T3I 

E0 ME 

TO -2 TO 
29 -2% 218 

135 150 

157 +3 MT 

132 133 

3% -% 8 

69 — 60 

187 — 197 


50 T04 30 ¥ ago 

55 2U XI MB anwu 

49 309 XB £01 feres 

172% 1200 XI - us» 

75 M0 nmurnt 

*93 1062 14 75.4 W MrtauW 
£9 162 20 404 
29 3564 XS 114 
19 3X2 40 - ra Wot Rand 

120 7966 14 183 Stywor 

56 t» 4.0 203 OidWs 

311 0585 10 169 Detafita 

445 2760 24 165 DouteMn 

179 135 274 XI ¥ pritefeki 

ITS 139% 64SJ 14 ¥ BWJmd 

IS US - - HWhae* 

107 1102 54 134 KM 

B 249 17 -SonMta 

66 174 16 2X9 SBtaTO—, 

45 806 34.115 VteHete. 

2» 1MB 13 202 WtetornJtnus — 

11 902 90 - Western Deep 

H 143 - - Znton 

51 135 * 93 

120 2X4 4.0 162 
S3 1037 43 ¥ Ofi 

49 1,183 34 15.1 BMAt 

176 8832 10 - FSCm 

89 254 X8 ¥ F«* SHU Ds*— 

10 1003 4.7 ii.r Huwny 

71 9.1 14 214 JoetHD 

1% 111 - - Lenta 

45 472 - - St Helena 

10 80S 24 ¥ Uted 


35' 

137 

42 

86 

133 

718 

» 

20 

718 


II 502 
It 144 
51 135 
120 2X4 


176 8432 
89 254 


1% 611 
45 172 
10 803 


+■ 

1993 

TO YM 

- 

NBh 

tow 

ttopEm G rt 


400 

725 

630 - 

~+l 

237 

54 

3X4 - 

-5 

448 

150 

2596 44 

— 

12 

« 

XB - 


1 

0% 

824 M4 

~lt 

33 

IB 

440 - 

— . 

141 

02 

.106 i 

+2 

0 

1G 

363 t 

*1 

9 

47 

417 1X4 

-2 

135 

49 

1X2 7J 

-12 

79 

332 

12X2 7.1 

-3 

83 

25 

1X6 54 

+10 

a 

4 

141 - 

-11 

762 

323 

674 1.4 

-6 

in 

33 

294 64 

-14 

681 

233 

TV 6.0 

-3 

n 

37% 

7X6 74 

+T 

« 

7 

1X2 - 

-19 

725 

39 

100 4.7 

♦fi 

351 

117 

3404 34 

+! 

307 

87 

3434 t 

-22 

712 

319 

92X7 26 

-SS 

1250 

£4% 

18X9 44 

+1 

82 

18 

TXT 74 

-1 

£43% 

C1B 

8074 54 

-9 

MS 

a 

5*0 - 

-b 

EM 

15% 

«1X2 42 


0 

18 

97 * 

-9 

20 

150 

ZSU XI 

-15 

86* 

282 

7G8L7 84 

-7 

0 

B 

7J3 - 

+1 

291 

78 

1X2 % 



0 

14 

3X2 - 



e 

13 

106 - 

« 

SB* 

181 

814 45 

-3 

157 

58 

34.7 25 


jps**. bssr 

fes-tas* vszztsff 


lULteteHdn 


ini K * W4S,0r * 
aspect* KYuU tes9m^ Z 


toea&rmsmoo— smss 

ssfssr 1 aas^x s:a? 

sar^Snto, ssife., 


tiiS 




b ovrtable ihrough the FT COtyUno International letephane 
savtca. 

Annual autuci^Mon S2S0.00 stg. 


S?=SSE^Bg-^ B - ea? imp 










40 


a A f. TIMES WEDNESDAY MAY 19.1993 


FT MANAGED FUNDS SERVICE 



• FT Otyfine Unit Trust Prices art available over the telephone. Call the FTCttyfine Hetp Desk on (071) 873 4378 for more details. 

AUTHORISED 
UNIT TRUSTS 


Chgi Mcm 


flqtMi M) 


Mca 


Bid 


OB re 

Ka 


*tr TM) 

- a*» 


□na M * 


M 

me* 


filH 


n 


Brown SWptey & Co LMJIOOQF 

nr mntnwrt Af Hoywaib Htfi 
MnggP'MokK^.S 

Mod FT* ACC 

UKCm* 

nr 


JUBUt Trust Hangars) 
SI WUnni Ml. UArtdgf.MMi 

mm 

I 3 

I _ 5 



IM1BZ 09952S47B3 
ISIJ 15X0 1908 HJOtoi® 
3A4 »U 2113 .T3P.43 
1803 163.8 1712 -088 
1002 1013 I0S1 _ 

7B0B 7H4B 1920 <4UM 
IMS 1B8J 179flJ~3.1l} 


ws lt! 


AXA Eqrity & Ljw Unit Tst Mart nautti 

OMrOutiHn; Com 3, Core*? tESSl K 



^■■<71/ 44011 

4802 462.1 4113 

30U 311-Hat 39031 
zirjso m zsu 

556/ 5660* GOTJ 1 
339/ 3*390 303 
1729 I7Z3 1820 
00.32 VIOL 65.701 
3H I 24X9* 261 i 
230JI wiiw mi 

nas lira ai2 

SUBOaOM 97.12 
8638 8088 9X2? 
8870 6723 71 S3 

B9.n n iao no 

40.73 4720 5022 

4072 <7/0 5023 


HIM 


pa Brycourt Unit Tst ttgrat Ltd 

[Ira HareodiHM. Rufrarai SqTWIH OJn 071-839 8383 

Coma 1 1 1909 190541 I9S/1 + 10J430 


9.U mGmtl — 

Mounra man 8 

RUlAwm. 8 

(kteatf B 

RWuwi* 6 

MirnAE B 


B1X8 9188 3741 
173-3 1713 1645 

1501151.14 1617 
21 78 2178 214J 
2147 S.47 3443 
1210 1210 1235 

15.14 mn bm 
MB 9 
7753 274 
3150 3190 34 04 
714? 704? 75JO 
(2*912754 136.1 1 


44412 
•659)204 


♦4.B 

•WO 

$13 

«S40 

<027 


1482.4 1402.4 !4Cgl _ 


Gutman: Food I 



*413 

<414 


3.00 R §8Zl 
648 usanwen 

JS saptoSim as m =E» utssuE 

Pu^UaflWMjgtUJ paw)H 


fiBViii 

*-3V 12357 12557 ms <084 


INVSCCMWUrEm^Ud -CouUL 

IfiBktare 
Hto 



5044 5094 SftSJ 
5698 5592 5336 
77 JC 775? 825S 
27.40 27 40 HSl) 


ffllJS 



3291 HOI 3454 
«99s tuo rasa 
mu loo? lima 
1215 121.5* 1305 
3X04*001* (368 .... 
2710 2875 30751-090 
1562167.2* 17891-0401151 


UKnSntTSSwiJ 


Itti 

I s 


Eatio Sfer Mt Mavs Ud (f OUQF 
BaSHBM, CWWdMroSij na 



119 

= 1 
BSR=K 

lAccmtUEO 5V 




AbUra Unfl Tst Hrrgra ff 00p)H 
60 KaSemaisi K BoBBanauA 


®2&gk==i 

JUntncaa Gruagi S 



at,- 

UtltedltecAoc 8. 


or.* : 


126 B nu 

147.1 IMM «J5 
3B3J281M nBI 
380 zraa 391* 

339 1 3349 

Z203Z3U* 7B5 
1297 1397 IHL7 
0107 BUIS' EUS 
6050 6050 SOU 
1062 1042 1115 
89. 78 SO THU K60 
2010 2057 3U 
1180 1140 127 A 
110J) IIBO 134fl 
1685 194 1 306.4 

116.1 119.74) 135 
1115 1115 1193 
J38A 34554 3*73 
83.77 BS/4 (B*0 
88.73 6BL01 91d3 
9EL38 5758 EOfll 
6155 8159 8652 


487 Id 5tai 
124£ 1275 1SJ 
1495 1918 182.4 
8555 6048 6068 
7452 79J09 77.76 
SOW 5952 81 « 


in 6*94 <491 >-» European flar _ i. 
51 7176 -055 1.18 l|KrtS«FritocI — 8 
« ZH8 _ 4.13 JjKfflSFI&r.:?| 


1344, 

1*62 1475 1585 
3034 208.741 2169 
1280 1*UM 130? 

195.7 158541 1684 
1085 11*4 115.7 
1493 1510 160.7 
9873 wra am 
0040 9040 KC3 
4058 4058 4957 
bow n.ia TUB 
8071 01.77 


«te=! 
SSGS Bjss>22:lS 

paSfc'c wwa— I S 

« 5B " asses* 

fSSKJSL—o 

577 559 MMItetaB* 0 


1.1* 


12U0 12060 tSUt 

6018 nil am 

03M am 9054 

70.12 77.13 B2JI 
11164 114.70 I2U8 


16 4J1 164.43 16Jj»1 

^aPffi.n ituw is 


•ora 1 


I 250 




wBSaonjOrt-- 0 BOB W4J1 »m 


8075 Hflll-aiSI - 


teg 

fa snort Dane Gn_ ml 6558 6356 » *51-00*1*58 

isar 




4nMm_. B 



1079 1079 1148 
2195 2127 2472 
38.78 3875 M93 
2118 3JI.8 2245 


1305 19U 1425 
1439 1459 1553 
1308 ISAM 1305 


fer CS Fob* Ifcgn see 08 RosncUUT 
Canada LHb Ihdt Tst Mms Ltd (1200)F 

MOO SI. Paoen Bm. Hens. BO 9M iHU 

1848 187.1 177 ll. 


’SSffS 

•aultis 5S?jes~izs 

Tokyo ” & 

UKSnSrOa —..9 




25 


8754 995M 1055 


Wnriortti Uatt Trust Maragsra Ltd MfiOmF 

18 0*0* SJ. BMuah BO TM 031-2200733 

UK5ntm0n, 0113409 13*05 1*l&ol I - 


Moon Fond Managers Lid f1200)H Mscgar 

ar«4cMn. mmcloy. HA3 WB «**--- 

01-9U6878 OCBMO 0900 383831 jmylOC*" 


AMrast Unit Trust 

1 0 Qwwra lanca, MiqnHci 
Aconjewn Pnrttjto _ . a 
gnrmc&CioKti 

h«opB.«l — 

Ctawwi haana.. M. 
Laura l 

&na Ificcm* _I7T54< 

Fa Emjj fmei_sV 

FiaM uacfOL. 

fvnavrtlX 5 

FurOKn tsfltc--- 5 

Jaoan S1« 

Law AoMon 5>« 

Sa.“:S 

IMHClWn 54a 


Udfizoow 

iai OBOOl 
5175 5175 B.17 

42M 4ZJ9U *4 74 
5043 50 47 KU3 
7090 7090 8351 
7520 75.384 7895 
B83.4 689 4 4 9179 
4388 4266 <843 
BUD 6339 83S3 
£154 2175 022 
132.4 134 aa kid 
330 7 22344 23.5 
1047 184 7 1383 
45J6 4358 4859 
»90 55254 5911 
5033 5155 55 K 
5050 5090 Sort 
3330 39384 *218 
I5LI7GJ174 6433 
5415 5445 5013 
5037 W37 5037 
51.19 SI 19 51 19 


•ats 

1-048 
*08 
►C21 
-041 
•48 
*08 
*09 
-1.5 
<631 
•Oil 
•074 

•C.i5 
mis 

*013 
■oin. 
•OCIRLCO 


Era 

lorn 
,1 68 
33S 
Is 42 
fin 
FUa 
.16 
J.i* 
Eoo 
,153 
|0 48 
197 
2'fl 
337 

lore 

Flit 


OK C 


4355 44.19 4728 

53.17 6383 5757 

47.00*7 904 5173 
61.raai.784 8791 
0388 63.19 BUM 
8794 8651 7374 

iioj) HOB naa 
S7 42 57 434 6065 
64.43 8SJ7 91 JB . 

7783 76.19 8156 *06413.16 


37*1 , 

S614 5614 II 77| 
8632 8853 7259 
1979 197 8 31U 
1875 18084 205 71 

, 1162 1182 13SS 
8 767 8 767 7J90 
1652 1859 1KB 
1388 13884 1469 
3858 58L8S 41 43 
8797 8737 eg 
8068 9058 9622 
47 0B4759M 5853 
1038 90394 9654 
120.7 120 7 1782 
1540 1540 1835 
3122 21.434 3376 

, 103.4 1034 IOU 
81 71 81.71 K 82 
154 8 194.9 3X8 


sfflgL] 

HP 


BaMajloBacMBk. EM 
Berkun Moan— S>« 

BWHHtenB*aa.54i 

■miaPHixik 


3U7 4L58M 43S »1 ltlQ.41 

SDj47 fl U.9 0 tt.ni +0JI ltt-97 . 

HOST MOST imstUijilau SSiSEx.w. 5&» k.ib son 4ftnh 

"imalrSwa S1< I 833Z 6323 68101*03311. 


KGMUnil Managers LW (1000)F 

Ka4ta*w5*rf«sra«Q tocsosaxeai 
807961564 fiiSJ|*014 1.10 
TECDSSiM Ml *« *S£ 
ci 14575 car j*ai Jg 
64£1 M214 US4 SS4 
*033 sure 6423 1 •ftQ 056 
tSST 8&W BUM *J3J 081 


MSMHaac. 

OeaSUi 0377 361010 

-jpiHigM8 — 5 

|ta~«ilM5i — — S 
BCflcat 5 

KSE&*»Crwe;4,5 

KoJnenarBitwas 

SWesiSWOWO-5 

IK Baatl s 

l«aaair*x- — -S 


ksmssb^'SSEs 


RottBchM FBnd mmmmA - Cwi 


KaMjCSil 

MFKSMr 


rOTa- 


il77 lira M?*!*®? 

Twarorn 33121 <33 
mo *155 44iil<a5 


I86.M 186.144 MB 14 1 


1531# 151*5 I53.<5| 
14354143604 14 . 

21200217AM 21741 
18689 17054 WBS4 
118*0 11177 11677 
141 SB 144 58 11438 
127*7 131.17 mrr 
11434 11159 D659 
11664 11954 nafll 


I 6iM B7A3 ram 
1 18 9157 97.73 
5684 6868 8330 
813* 9732 I3J5B 
5113 5952 U64 


•1.13 040 
<027 057 

_ 

44UQ00 tMXUBUtW 5J* 

•*»■« sss s5«eia 

, _ AcomUlDS-- — 5J» 

g israsssi^a 

1 3^1 BccwnUnSS 5ja 

& SESs-s 

'fig 

IBB SE444 -SI* 


4751 <741 SO40 
1015 1010 1073 
1031 1B31 1G8.4 
1014 1X4 1115 
1084 11X4 uai 
20.71 3Q71 2253 
raw 6359 6727 

sum am Ha 

71.44 7154 uai 
5110 5115 5123 
5115 5110 KL23. 
342? 3422 
3*32 3432 3US[-ft^ 
3 *i 9 * ism 3410 
7&SB 7336 6947 
7145 Mte 6803 

2207 229.7 2*73 



<n 8133 7037 <001 
4&7290JIM 1*453 »*1§ 

iifllnsMJtri owsuaro 

Nattanal PraMMvl *W LM 
«OxeOii*t*'SL6CJf **♦ l - - 

K14.1MKXCHV.54 


MartB Aacocan V . SJ* : 150 9 T»9 =— 

tv ek — sw isa: 189! ms 

. su 1 ;23i id 

.15; GTJ2 aiS g.«; 


71.1! 


71.16 7172 

6759 7232 

i 7416 7418 ran 

10063 102.45 10541 <0.10 

:::: .:::,<oa», 

111 76111948 n 95*1-0* (041 


758 GMUcm 5 1 * | BSSA 1234 BSfil [ 4L5S[321 

050 ion Bone 1 1 6013 5113 EE53 1 *0131133 

[1032 1032 10Bj|*O«[l94 
1074 1074 1138 mI 50M« 
I 141 0 I4IJM 14831 <547078 
•COBWWlIMKIlftK 

tto cUntt Trusts pOQQf 

Mn«t07l-6236000 

51.12 4 1 £3 5455! •OiSllW 
8118 GSM .123 -3:4 658 
1119 1185 12U -O10 747 
32HP 3269 1150 -DJO 747 
1B351B5>M 2014 1 MUD *^ 
4305 42S6S 45 Zb!*I»J 4JO 

l.nj 130 JO IKS 

, 3801 •Hi I *11 
4151 47 14M soil 
5B.14 9117 8T£9 

I B9S46U4d 6866 



SSSJSVk 

SSsSSvg 

xsewiu — ga 

So*So5~|S 

miKKi---— g 
BnEKralncCML-g 
anuRSiacitMMSS 
1*4 emus 4cc— 5ij 
1RWVW* Dot — Sjj 


14S3 
.1 


mn imp 1MJ! 

«s"asa 
_ d’oS? 

HIM 11314 I1M4 

8819 5SS SJ! 

SMB S78L9 Bill 
MAsraaa zn* 
M.70 07.11 71 J» 
Si! 7827 
9171 BITS 42JB 
83.11 KLlin 
»« 57. 


*3.14627 <537 40241-079 1 

i£naCP§C--Kj 6C57SJ570 64 77 1 ~ 1 

8 pS- M.I 166 C 1614 1735 

Marks &: 

re e=r<ia £a» *. oas wc 

M6Stal»=*C_S3 IMS I 


KHtSW”'' 

MM C277*8BraO^ 



*1HI 


6647 87j» BBSS 
0.42 n £ 1327 
8399 9427 6BJD 

BO 49 rS.OUi; 

5700 57« W97ULH 

SS SSSS 1 ^ 1 

gs SU-I 


Bias M.H ran 
6iaa p ria 

SI 31 £35 BUB 
SUB 034 9424 


ss Mm$£\ 


77.42 7730 Bl 37 

7152 7153 77* 
8158 83672 8X1 


*3m 

•an 
•1* 


*Am ; 


IK»SWHJn 


WMKgmg f^ 



- Ejitfia tacdiM _ 

: 

: ffirJS a: 




Cannon Llncota Fd Ungrs Ltd OZOOJF 
fferraotv Cram IBM liun Scmck LW) 

1 0Dngl: IW. Vsttltf H49 CW 
K1502B878 0608 232621 

1701 1701 1629 
27.61 2791 390 
1S0.8 1505 1609 
4105 4105 441.4 
3745 174 OH 4G32 
J3L57 4357 465} 

*35 3G2JS 731.1 


^ii°S^Qr|»Won. BHfi OIA 0899 7W38 
9con Trust SI 1888 1916 191/1 ...I - 

EwfcmwcB Fund 

41 Htntngbn liarasns. 

Endurance Fa — 


Gtanftfcn Unit TM Mogrs Uri (O0OOT 
22&uflg8>AlcntoiS»ir4HS 071-638 7533 

PlMI PnrtMO 7 1 3507 358 7 37*3 B83 

kx l*jMrtun*Wl 2 1128 1119 1195 — 1050 

MgMMlaeaM 3l 157.1 107.1*3 113.61 J4.48 


}| 171 J 1770 164 91 _ll 

EquHdMe Unit Trust Managera Ltd (1 
wax St. (Wssmy. Butts, KP21 nm. 0 


mtf1200)F 


rs naot. umaw SVn 


American 

tJMg» 6i9 

QuwBI 


W*HaconM 8 

Hit loarFc 6 

...8 


a, Arkaeunr. 

^»i?S wSSairzrj.: 
^31^ BTiSr—r:? 

Honb Amotcai 5 

Paean 5 

An 


Acorn Unit Trust Ma n a gers Ltd (110QF 
I LUTai Kart Id. louden Undo? Sir IfK 071-4075066 


Acuna Rind Managera Ltd (T4WQF 

SPlfK&aj Kdcn. tom 

7357 B1J9 HO 
71 51 n . IB 77 IS 
SLM 62.58 5593 
SU7 KIJ6 673D..U3.....T 
56x0 5751 *109 -015 Jo n 
0384 03 L* 83 64 1 _ 1421} 

0753 BIST 71621 .. 630 
*214 8324 (8 31 1 -sailor 


UK Emily mum . 0% 
uk toy CroxW- (j 

EsracCTi. _ _ — f|V 
ranAncrcu .. oj, 
Far EUtm 04 


F.raaxiwta os 

I- 8<b 


UUaLBiMdCa. 


AEGON Unit Trusts LM (1400)F 

JS FcurtMi St UonOwmiff F« Iff 051-3365865 

Onran Oraafli 5!jl 5867 »37C Cllil-O 10)216 

Cnt.Tfl W* . . 51.1 Wm87ad nJ7|<-li3C2 
VJrtl Wrtfcno V Si, J 60.73 TO ZOS 74 H I -C 01 ■ - 

AEIna Unit Trnsts Ltd neOOJF 
FEraHctcn 2-12 ftMttmka Road, laneco. HI 3C 
Caii; <077 <0080 
EumaiCiani 5 

Uenyl 2‘j 

(Xenon Utci _ .21] 

FitKWn.. _Sij 

A:siar U7C( . Slj 

K-ijn _ . . . 51- 

IV rum (jn~n . },». 

•r-.-a; rrtuti . ji- 

rm Cmoti . 5 

rSMTnrUFTH— 5 

J4Mn CnTi iSi<i _ 5 

TOxmdji** .. s 
'X£nr-l W! _ 


G 


;„r-# 


Capni-Ciffe Mms (IT Mngt LM (T200JF 

35 Pouttita S«d. UancaeaCT* 2>f C8I-30588S 

Ercate 061 236505 Bean CP 323 5387 

Aramcm ACan 5 1 UMO 12560 13300) -1 3)10.1? 

[AuamHMK - 5 133*0 13340 |43i0| .120 0.12 

ewronnU* 5 8405 646S C8*3 MIHn-JO 

lAacum tints} Si 68 SO 06SP TOJc! .CI*lojO 

PuEaniGsa 5 

Itoac IWb) S 

Oattn 5 

faccuo Umai 5 

OS«OI -.5 

Bgg a gj * 

Irccm* & OtupM— - 5 

lAearalMitd 5 

etrtrrPoecco— Hj 

fa m ncei i>, 

U'DWJ)SlB 5 

?tan*iU*:i -- - .5 
bemclFtaed 

pjs»»'*ai slii.Tianaocc iriiJ.iaiHar 

iftcconltm 71 1 2315 I2M GO (CST|i?3r4J7 

Jamas Cspri Dolt TtIMnM Ltd (I4009F 

7 CmucWre&Mxni. LIMA ECZU 4KJ 

DOmiTi-KS-X'6 


6158 6250 «79 
ZXJ3 245 Efi 25165 
11124116228 124(4 
90 96 9331 3W 

100BS 10104 107^1 
10157 107.938 nxa 
07.40 S3 79 73*0 
8089 83.17 8755 
1 37 SB 14221 W® 


Enter Fond Mananas Ud C1400)F 
M. Exeter EX I 1HB 


ISSM 12560 mCD 
133«5 13340 ICO] 

8455 8465 G&42 

6* so dbsp nun 
F9FD * n «7 NK 
eZCS 8252 (SO 
744.0 944 GO 7C033 
97530 27520 792S3 
37595 378 50 4Q.7: 

5*520 84120 06 13 
meo J7290 MLS 
,49270 *3630 STO 

tesi-jraaK .. 

HDD 10837 a Iia53l.cn 
CS 35 BEST 9210 
16647 Ifll J5 ICiCl^n 


-120 

.126 

•054 

•UK 

-0 83 
-a a 
•123 
*3«.1 

•era 
-1 10 
3E0 

150 

U X 


23 cnoww Tart. 

BajancrO V H* 

cxoamonwin b 

Fdotkn lea Vi 

WUcorr# y, 

HaranTV ll 

JenjPrjdHcnwI'-.S 


10151 ioi nu mra 

54X17 srfinu 6127 
31.02 31 ea 3381 
40 ZH *1 SUB 41 X 
37*8 39-20 4251 
J225 SICS 3485 



Dd C 6 km Inc 

CUMClkmAa: 5 

BMiCEaaueaMc.S 
GAMCEutmeasAx 5 
ere* Anokpra me _ 5 

GUI kcDUgan An _ 5 
fiHIHllCnkK-S 
GAMMBRmerAx-5 
cam Fdr £m ke — 5 

GM4 Far East Ace — S 

cnii UK niufinn: 5 

GMIK0DM«a_ 5 


3K27 40290 4336 
43554 44129 «646 
11672 11172 C414 
130.11 1 jail 13833 
11114 11119 12358 
,11759 H756 R*34 
777 65 27765 2J537 
,34429 34429 38827 
358 *3 2*570 2KC 
27115 270 J3 ZUTS 
139 05 139 85 14173 
151 IS 161 16 K09J 


Aodr Sn* Cos _ S*; 

„ enaat=| 

-oor m. 72 itaamuiifijZ— 5} 
goMwiraST 

£SSS a=rf 

lAnumuMn : . 

Master Acoai 5*i 

We gi 

iXoacnumBl 5)j 

l» Eaoiv Qoaet- 5*j 
(Actum iras) 5*5 



«fli 

7309 73.0* 77.ni 
8937 69 37 9557 
7420 7620 SIX* 

71 74 7174 077 
1272 1Z7J 13U 
IB4J I64i 1755 

2575 2575 2719 _ 

4115 4115 *452 [-1701328 
4155 41531a M’5|-373iC£C 
4136 418*0 4414 ..... . 
2SOO 2350 24<7|-C80 au> 

231.1 231.1 2*5fif-C6a llUC 

21 u zii5 zsg •tnlur 

2623-262.7U 273 5 1-250 (2 !3 
3074 307.* 3275 rim lira 

97.48 100.2 1«6j _ Iij: 

1315 15*6 I*!?! — l'J37 
34 41 3141 JL£l'*}X 173 

83.48 63.48 C7i3l*arh 79 


M uf Q ei w i ff nh Food I 

S mao!* Square. Brtrr.aLli 
lianas* ic — — • 51 6171 
Martin Currie Un2 Titra te Ltd ffB OWj. 

Sacae 01.3) Cass* TeractBamtucn * n ! _<7S S?S 

Fer Emckaolc. 8 C.I 15*7 IH1 14i5i*fl JKLM 
!«s»3e*tM*oi-3!).l atraaajsg 74^ 


SoSKSflMj: R 9033 92235 


£881 

1C4S ICSJC 11U 
SZ.44 52J58 5111 
me 77 81 63-21 


EumpeAB— S}< 

FkSbIMC— _ 5}< 
Fund ji Fimdl kac- 5J< 
fund 5 harts «X.y» 
64< 

HL- s*« 

rtaAi ADCfta AilS|. 

UKCmnlAx—Sy 
vGeiMkaanc V* 

netMHraUB^ 

StaSJEdsU 


4132 *170 51*0 
Sue 4170 51.49 
9U4 51-29 54.13 
4U0 *125 5199 
4&60 4123 5L3* 

SS gSSS! 

45M 4587 4&JD 

50^ «MS55 
mjj Jnsi 

SS 4 *® »ra 

S^ 9, ^S ss 


Eg 




8098 8Q 99 But 
68 47 89.(7 71 
261.1 281.1 38... 
1730 1758 1671 
1117 1152 104 

65.73 5173 *31 

3829 9129 Ui 
51.40 51x408 5U7 

toss 1I0.M naa 
1445 1*4331 15U 
sas* rasa ran 
12341 1250 ISJ 


3fa5« — |J« 


unit Tst was mpaw 

fchMM-coi nw ape 
-iETui-s ««-»a0Sfa: 


84*4 6444 

B25Z 92.71 

(315 mM M*J 
1703 1703 mi 
67.17 67.17- 7M5 
1990 200 Ml Z1U 



IS 

PeeraOHOSCaSSBOM. BOatMOlOBBa nr Eat 



StJraneateW sttDT 
I so SI BMoerl «. rawjp* 


iajmftEWPt- 

. s' (1(1 1EJ 1902 

IAa=aU(££ s: 19* 6 !94S ^5 

•-ra oix. A~«- 3= n~i j 1 7124 71650 iara 

■3 ^ SrtZ 5 1 mis a« 3J6J 

i-mssesxces 


-30 000 

-isoaao 

-tTT^OO 




tom iccsm ns 
3233 83.338 Ba/S 

:XJ 13D-M) 1004 


- «e« nmmed aa ai iCCcsuuJ Xersd Fton 


Knight WBSams PorttoBo Hngn (IDnQB 
■film* sued seed Lome hit cCa 371-629:50 

5149 5237 33.7-1*613- L3 
*398 5052 5* £8 1 •aZ!‘ '2 
5*04 5521 59271 -j:;) flO 
C9.16 4393 SH71-CTJ CS 
*lifi *155 Si).'I*iS; 45 


Bazt58aralke-tV 
cmacMtODaKa' 
tace! rneRai I 
Hus Keen* UVfl . E 
HDRiacsaiK*- 1 


0 74 
2 30 
:z?o 
279 
179 

m 


FaraHy hnrestmarf Mngmt LM (imOJF 
1*m=t i aeat.Br«»ainNI2R£ &>73S970> 

FOTijAssmr* - 5 1 64 76 85.11 69761 _ |3 07 

Funwrrnot 51 7i.bf Hi* rarul —lias 

UnfiklOanBa .— 51 2I5G21U*) 229 71 — IJ68 

FWeUtv Investment Seivs Ltd (1200)F 

180 Knflrtenn IW. rcnOWrai Mil 902 
CxIUmc FVHM«a«rl3ll0O0414iei 

Acker OMfnplMGO 1141 SI 

deb Fad 

to* Fund* 0I10QOO 10800 IDOGOl .. 1 523 

SaaanremMillBOk, 


Govett IMK Mont Ltd (100QF 
ShKIlran nous*. 4 MM WMBB ua. Icnocn SE1 
071-370 7979 DaOrj;fl71-*a7 19ES 

7065 70CS 744} 

**J7 4*37 CO 
47 £4 47 6)13 5816 
1178* 119*2 12772 
rare ran ram 
141159 (4853 I5UJ7 
Iran 12U* 13374 
6137 6557 E9S0 
13445 12550 QUO 
C^TIZISU ‘!2U 
B5S4 65S4 *353 


XC JO 332 -TI 7Cai-!t5|! 18 
l.'aio in io cia>-:8J,: :e 
■JDC4 '** PH TCn|-£-S!l< 19 
25C30 290 30 jCTDl-CSG,* is 
3987 DC 43 15 ( -cex 106 
mo xin usal-cso-ara 
10770 10770 I'*X|-t3J 173 
isoro iM'.ix irara ,-imi - 
xzeomrae zisu •■riiara 
71723 75270 13770* -’51 4) 93 

• I9F-I17- "ra?:;<'j',a4i 

•mui w> 10 w>»[ *: bo.? «■ 
22) -0723 1« rri -3;c;r<7 


■u-xrm . . .s:, 22) -0221 i«.T 1-3 :C|7*r 
•t-.Tjr.'.ViSi- . 914U1250 *12 55 4:.:53{-i7o!as7 
>vc*f ‘>r. O k „ 11, J rn .-• 91 if. 931?! -CGI 5 !7 


AUcfiDTcHes bn Mgmt Sens LM (1200JF 

■c. • 'Cl°rM?nirX»wl CHI* <&a 0*42151 


571 -9U SCSI 

H3n Fonda 

AnedcanirBD . V. 
Eejtaraji ico s!< 

i*5M3raius. *«i 

43300 i|OU . --- S'* 
r<^«io3e< 5*« 


Aa-oecs CcA 5V 

ittH! S’. 

Car-f-an C--aa9i . V. 
ppfeCieafli- SU 

Xisaiam ■->< 

Hori kenj C*9i_ s'« 

ki cs - j - S'* 

IrXCrMa S-* 

xxcxrgwf: . -sj, 
7ia.iar2rw»..0i* 
3. acres !2pC5 S'< 


1610 
1259 
irsr 
n *: 

1214 
ICC 

1215 


it*.* isa:' <2 

i.i3 :sioj*os 

107! 11301 -57 
75*7 ni*i-IU 
1218 1*7SI<15 
104* ’1I*| •1Ji22i3 
1225 121* • -021293 


let 

ISJ 

:w 

8 71 

tat* 


'm. wn>a xaw _ i 1 . 1 it ® 2752 Sirl-oxal 

Bcod ftnu 

•aid F dim 0| KWMC12 »J*l*ia|7 77 

■ri Paco J*4 1 JO K 28 SC 31 H I *222lsS7 

Man* Foods 


*21? 421? 450?! *321 fo?* 
523 2 52008 K'.Jl -06 2J7 
2?t* 7H5C 03 75 1 *071 II 75 
C57C 3928 Cn'-4iB 4M 
232* n.-S :iU'*5Hta10 

8i :a aid 6MM*t:<,a79 

*C5«lld ZZL' [ — 3 97 
72M 72 s? 7r-!^::.ioo 
2827 752.- 282 2 ' -C 5 ; - 

nm Bat xo.* -fl«l - 
a 58 54 rac 11501.124' - 


Capital House UnttTst Mr^pZ^F 


AlDcd Dunbar UnH Tate PUG (1BQQF 

ASM Owcar Centra. Oomecn. SMI ia 
?40jGT335IGUfi CcC!^; 0*5 0TB1C1 

■«*“W(ftB!tl . . . 4™^ P 

Grmdl?.tan« 91, 2178 217 Od 7328 -0M[3 *1 SjUnicai G 

Si 3 Sil? Sft&ks §^^"1 

— -• i moo moo i.a«ol-*«)l759 K5SfSss:.rl 

SrCwCfcs. —8 


EMM. Wj 

<*wndr» „5'j 

ik*m (iitfr 

.'-rren lrw» . 514 
1*5.1 uxxks* ... llj 

STjUPtan* . . 5>x 

M-J* 8P.1 5lj 

U-<t>Cci-'«(3 . ,5'l 
Ide i aancam IVarta 

l<, VJLOIJI . . 51; 

■Sr*" aij 

poDC — S'; 

iridittna _ 5'j 
HndlA5artM 5lj 
56(*<*MTnnb 
W8 -'yuo — . -A; 
Cs rt 6 Git . . _ 5U 
snaaaca . _ 51; 
Zrz Vnkla Cos.. Jlj 

ikenei - - - - 51. 

■2d rxn a C<S» slj 

sHwJi 


2x3 ZS K-ura . Fcd.ua: 5«an). 
cr.-raikira 

cca*<= 1 

Oaincna 0 

Laeccrai OnOi .. . _ 
toccx Ocxc dec — — 
Comciin)* c 

InCOTaaCMnAx. 6 

Cousare .8 

kiMCn« 6 

iKUkCoCl 6 


45 78 *5 78 *630 -£011347 
ITU* 3.14 €2J! -i:3|*03 
2115 Z11 5 2K0 -C*3i4« 
730 7 320 7 d 2*8 -0:j 4 15 
2023 153d 326:1-0 i3l733 

a? sa mijBHj) 

113 5 133.1 14341-4153 1.73 
1343 134 J 3»3 -225 001 
3124 312* 3332 -IWllXW 
337?M7Jd 4I20< >163, 0«4 
»38 33 98 41 61 ;-C 13 1 1 37 


5034 5154 530* 
MB? 5053 MS 

£2 3g S§ 

4436 *4 JO 4723 
2701 V3S. an 
2531 2551 2726 
23.462a«a 304] 
aeo 2S£6 22£S 
J1 TZ 3172 3152 
IBS J 7075 7155 
ICQ 7 KB J 1128 
M70 3) £3 32C 
S07 a 77 JIB 
312* 232*d 34J5 
aifl 2323 :*25 
2102 2110 ZJ?7 


KfiH»CW»_ 4 

5*Binal8js_ _ si, 

XmerEftkic - - 5>* 
Eaocmkxrac S'* 

Fjt Marine . 51, 

CiclulCmnliVo.S'a 

.. M. 

Ameraun. ’A. 

■rrarGcscM*- ..s'* 
iJcmn Un-ofier CX4 51* 

ElffTEOXI 51* 

Ewooesn Qroj . 51* 

inv ijmrft jl« 

CrcoBiS'K J1< 
umps > 0** 

MunSliecMl. .5'* 

ijxn 51* 

UmijM 0m_ . . S<« 
UaieitjUSter _ 51* 
Icarm . ,_s’. 

ScuntAas 5*. 

SSKBIOAa __ S*i 

Sffisrrr .51. 

IK Reran* km*> 5‘, 

Ew=o*l>Wr» M< 

emawRnrd* kme. Si* 

Amend Indu 9«* 

AmraRnaviaen. 3>a 

4*P»*k«l«» 54, 

jWMBwe ne kMKr 5V, 
BAccunUm 


-Biflloeo 
142? :5I5!.£-T)III4 

a? ? ?’ 57!.?i’tarn 


247124 30d 7676 
UHLO IDJfi ll(,5 
421? I21« <4113! 

34 17 34 :7 rax? 

5J b* SiWd 57161 
BO) 2301 74551 

38.77 as* 4I97| 
2W? ?102 723 ?1 

Kouoaxrd k-:s[ 

400? W*X? 47 r- 

lira lira ijisl 
4*. M 45530 43 2 
71 69 7238 .'CM 
1410 

a 74 _ . . . 

0531 »21 II.:* 

191.8 in? r?4 3 
2200 2200 22S1 
*752 43:* 4153 
34 75 35 75 3607 
1138 114 3 1220 
415.3 *37 4127 

9754 97 J* 1027 
v2JU 91700 96 JO 
98.79 98 79 ifiio 
65.11 8111 8965 
0538 9538 005 
9000 9680 1020 
1302 1302 1371 
WT5 SB2S SUfla 
nun 10133 im Hi aim 


Bdtaco 
-c-’ta po 


UK Eoilftnc 3>t 

ir.MkdCaK 5*» 

01 antnh Qj'4- 

anwican GdM 

JnnnOMfi SA 

Pyx* me— — SJ* 
Ficfic smrrur — M. 
EuroBdoOmn — SI* 

THdCKMtn — S'* 

US««34 5 s , 

FT-S UdTSODdBi 3lj 
vs urn nm Due 

USUXInia V O* 

IBIsBakdB*.4>i 
ms juan mm 9 *>2 
XGSUGbOa 4.— 4*2 

MS Cadi f lj 

cxniKScar* — 4K 
LT, Firccan F«i ♦ 4-2 
U5 Xaomi Bear ♦. 4lg 

UOUSBCS4 4>2 

»ra Dca»ftJ4„4‘j 
MS war Bern ♦ .. *(j 

muMF *>• 

1415 Off Bern- 9 41] 

WSOcJmC***.. I] 
■CDnnMUF.F; 
inkraramEral.*)] 
UEUSl-ft=dBJ*.4l; 
KiGSI-BudBor*.*!] 
BBSIMnUS-IStB 
US IK Irani 4 _*•] 
iCbaoMi}.*!; 
UrajKKitrdai* 41] 
ICS15ln}a4. —41] 

ISCK»« '] 

KSU«B(ar4 C; 

IE Edmv Bern ♦ *1 
KSfiuntkar* *‘; 


■OlCOnr 4 — *‘J 
MG Dacjr ft* 4 _*l» 


•501 

•9GB 

•5J7 

♦ID* 

,-067 

-UK 

*1(3 


fir»W268*8 eras 42^1440 

roJWlUKDd r» -2=31575 
ni_-ci'ioare na 4=:M6S 
.racraonrs -caeii *o 
tasraJ a ass? ana — '* — 
8235*58354511 67K 

noaqraxsiau nar . 

.rersiuisac CEr^m ias 

tfS3Sra93S29« 37B57 AMS 1 JO 
iu « 11 mrn nsu <c=x- , ijo 


LAS UnB Tst tUpa Ud (1000VH 

1 1 3 Oman sl Eodudi bo S£3 

hBOpean — fh 

Eilra Income 5J- 

Foreis. 55 

bnaraacirt Vi 

WJGrtMW 51] 


tjSF. ofisisaas isj -^2 5^3 

63101 }l iaii :as2 '97.7! *ajo obi 

imj — :sej 1533 c-.iai *jsi|iirt 
SaSraZs tS* 723* *OMfel7 
■aSSm ■*£_” 5 ( 31.77 r.J2 9766 *C»|J*7 

0p?3„ 5 <50£«:.7d 4TJ| 

•JT3I537 

-HO 9JT 

9425 97.:ii-4:9|.'J2 

k 

178 

JO 

5! 437J 4J72 5K.1 .233 0J0 

SI :79.- 179.1 15* 0 -7 30 100 

3S?-.iLnM| 5' -J2S ica T3£jl-ira{‘ 


iKunraun — - » 
lKEM»Gk8Hn — a 
IfiWnTnaag fF.« 
ukcnTndn Fa 


m.*7 

tSS^S** m« 

1 1748 1 HUOkMPJg 

MMitiJBi mn 
11421 11568 ran 
12355 taw 13177 
12038 12950 13777 


BSSSBA-'l 

SSSSS55ir:| 


1429 
1440 1485 H6.I 
23TO 2375 2508 
xu sew sou 
9092 903? 9U 
9053 0053 UM J 

251.1 rai l JB5J 

143.7 3497 3897 
2S9D 2595 2741 
3117 3U.7 HI 
1815 1631 1BU 
2006 2021 6U 
1172 1111 12U 
1222 134.1 1J13 



145.4 TSlMraaal^ 


•dccimln,^ 5; K7i Mi: a 9U4 

a-jraa-i- 5 139* :2S*d 13XJ 

?! :*45 144M 15=7 

£38 5607 



Sana MS taw* Santera LM (08Wf 

S£ del xm»<a.11Wran»keC4 m- 




■Br 133.74 1*238 

KX73 10454 11153 

6650 7077 7529 
10672 108728 IBOAl 


PoatlUifflTrosts L td (1000)F 
Pern) Cesux Lindt m, PeMMKBQH PBI tPf 
OnCej CKOOSSn BuothCtDa 4^0470 


C3>-S5CilSl 
71 £6 UDI 7*28! ■*;. -.yins 
2356 -•*-«*» S 191-2 1S-II9 


Ead» 8 

(Aaxmusirt 6 

COKUi 5 


fXSc 


s<«: *el3 wo icrj-aflliBi y”™ 1 „ , , • — 2 
.rfuXJ 12E_' :*!J -OS ?51 2=2S“ tt » 5 


, 5S1 91 JS 9788 1 *1 JitoM 

D-=f! 51-3669 9tra :== •!*, 0« 



(4ccra»UM0. 


911.7 2145 2264 
*29.1 4353 4B3.I 
13=4 13SJM 1*2.0 
23*7 239* 2520: 
2105 213X8 2274 
21*2 2155 2292 

2J4J m a rang I 

5053 5B.*3 8322 
67.10 0798 77 JO 
£961 7203 70531 
5653 SOOZ 6276 


•440 




•06D 257 
*156 257 
*138 303 
•an ami 
<036 091 
*031 515 
<940 1.94 

*aa 1.48 
mm isa 


EsssSsf 
essa&fii 

dRcX- 5*1 

raTfirai s*z 

iKBnm— 51*1 


r kK * Gwti _ 5J; 

Agmsmxc ra-fg 

±r:8 

SS?SS?Z:§ 

Enow 6 OmOi— Si] 
EBMMCtff — 5'j 


• 1ST: 4S3A iCGj'.iOOiJLa 

.Ksa.-iUiS 2 3142 «5J JrtJ,.5JD ia 

ATwSniMEcuw : TiJi 22 s? •t^,]~:ra noo 
JOIST VH^LziSlK 6223 5543 . =2^00 
■ls3ii74a5W3Ee« 

He^ JuMter Udt Tst Mgra LM {Q9ffi)F 

:»■ iarxc S*r. ire cri-S 


*CX2i5 ID 
<42X14*0 
OKI 5 75 


(?7 107:2327*; 76GT9j-aKC|4*5 


L & C Uidt Tst Mngml Ltd (D9U5)F 

BnodraXHa InTX-iH K=A=» C“-£3325C0 

Incuen 315724 522.4 S=i'.-5;:cD: 

mu a ctnera 3 1 xa* ssss JsSi-tJ iso 

Lanruea Kaon UuB Tnrat Mngmt (13OTF 

: WuatLir*a.3El I71-«7LJCS 

keearSt-mCMnc Til 5222 521: £5:i»Cj;i9<5 

Lsgrentteo IM3 Tst HagoR LM (1201 W 

LdineetnHM Gmnrana. Skuasax ts£ 

ETS«B 3*:: 371530 SnSr, AZ2 r"E2 

GrcwalntC 5 < 2151 216.5 =22! £33 

H Cliraocie _S; 1005 iDU-5 i35fi,._=’*J3 

teS?Stf rsij »a k5j« £v!>-3.i S BetropoCtra Uhit 7ms* Mogrs Ud {tODQF 
Exsosear Iras Sj 6*37 t*J7 tl:2 -P5b -=j 3 SKwSIrx artanyare* -sT 07C76K 


3020 

: Cra E -1124 1424 

S-*:i2* ::*M . ... — 

BerasnMkrnai 5, :j&2 ts?j 

Wlaei : *J3» 4129 419ilwU(2!i 

«-- ■■ 5 1 s' ’5 n’ji^a 

hrz-yzt i- sas? ea:w r*=|-«i - .5 



P em OnUca Admh tf Mi att ra LMj 

1 6H9 suani SL linden WCIA * 
fVomcte Acorn — 5 13857 141.43 Wl _t 
POKMMNMIAZ.BI 5*59 5688 86441 — l 

Peroetual Iteit Tst Mngmt (lOOQF 
4Sh*rl Stratum*!' on Itomw OWI <17000 

WemtacemGratti-Slt SU w* i-Sli 

_54* aoaTaJxiad 3122a -oos 
.51* sesa 20850 317.1? -100(038 

Sit 1938* 195*7 8X96 

CM- 54* I78JM 100.75 IfJJJ 

•or End C«3» 5V ZOOM 3D90B ZS*JB -SOrjOffi 

EomeZK 6«3i S}< 1065? 10891 IXfl " 

xana S'* 74,13 7458 767} -007] 

HtfltaM — M. BOto 80W 86K -0.isf 

— 21050 21000 22MB 

97.(8 9759 HUB 
9028 9195 9633 
11233 11*05 12198 
MM 5958 6232 


531 Arantan 


JKXHtMIi S'* 

PG>GW3I65C6.94< 

MaiSKStMcni.Wt 

AaSoarOos SI* 

OauiBcnl V» 

IKSomrCOB — 94* 


CkM 6 EdSkemSki . sja 
tMWI SJ] 

■“—jp 

nm Bond 9)l 

Itu 


8101 8357 67 99 MU B 


ursiuLrane -iQi-irxa 


LKCe*di4i«1S_fl! 31fL 

C»*ls&i)aslfcl1LC| 3S5S JfJl Uii- *•*.-■ 2 •; 

m (s_ ol ar* ^ £ -c < ul E^Miracra 

M M.-.-. -i-y-T-iz C5L2C 553E mails', Id 

• Mir ■•‘n sot:: -Ox! 1283 



PtitBpo & Draw UnB Kraagars Ltd (1 F 
l* Ftaxii Som. ixmxn BSClPD 07 !( 


IXEramcUni:.). mraiaBM 12557 
OsrBMxaiApK" 


I 111 14608 M85U IS651 




5623 5653 6236 
WJ8 08*8 72M 
0103 8337 MSi 

5398 5*67 KW 
50 IB 5040 8Z13 
59.19 5958 BUD 
5187 5**3 5730 _ ... 
B*m 6583 9962 -auk 
4603 *65* SLID — ’ 
S2J1 UM 3650 


□208] 

£953 6358*1 74JB 

33.30 95C XR5: 

1409 1409 1*6* 
114511608 125* 

1164 1164 1X4 
40 79 9058 5UC 
1015 II ns WBJ- 
BBBOgaSOd 9678! 

1065 1063 ’112 

146 7 1467 1*0 

6454 8424 B6U 

33.16 »W «£0f«!Z 
114011**0 1145 “ 

1840 UH to 1753 

4902 *992 5251 

5531 5037 5a9B 
2080 7105 27*0 
2015 2310 iJ*J 
10GB T085 1136 
1680 1668 176* 


•8U 

*4 12 I.., 

•an 6*8-- 

*i _ 
-U I M 


•08 W 
1*05 uij 

Hwus 


. , M16 

109.1 169.1X 17951*63 
1490 ISO* 1600 1 -J 
1857 1053d 1975, -13 


2*63 : 

217.1 213.4 2351 
1264 1264*1 1X4 
2180 2350 2393 

4114 416 4tf 4461 

1080 USD 1145 *05hUH 
2315 22M 350 *101255 
5618 5888*1 6051 *057(204 
4655 C l 3 *i« 406)13 
1329 1025 1*10 *1.8 MOO 
1SD1SJM 13701*00 1059 
CW-MkeomratMlU 


Sctnder UM Thrat* Ud BDOfF 

S3 Qunr Um. ImM BOV SB 
— I — |— BMra 


•obdo snug 


•an 

0.‘J 

,raw 
t-a?» 
*1 Q 
•4U 
-CM 
•101 


flWWr S Mt cl Piric u) n ra km WWloa 


Ap«ncjir_„._ 51* 


87 O 66*7 !30j| <0Q ?28 
S* SB 65.11 B.-S -tlJI 2-76 
0*53 05J8 6342 -G= 100 

Bu25 61 x eal-aztiOB 


Am«rSl*t assist* 

can — — s'* 

Eurcpeja. . ..__}!* 
1992 Batemr Opp> 6U 

Qdiiiocdira si* 

Ceofl CotnrlKM . S'* 
kmane^v-.. .5}* 
Japan Spec 30... 51* 
Jama .5'* 


40.9 40 9 ,350 
*2.71 «I 74 «5D 
1WB 1560 W78 
1*79 1*79 llei 
1770 177 XW 1357 
120 0 120.0(3 IX* 
3145 Jlfi* 3362 
147 It 147 fid 1571 
«B3 40aj 438* 


-are 2.1B 
-a 03 5 03 
-bJOIl.74 
-0011 70 
^ira!z.<n 
-o«;mi 

-120 205 

-ro oj* 

■awlifli 


?!SffiSgR!sai'«»i F 

Graoei 5 1 1: 

J- .51 W 


c*.cro«*sira__.6 
Wr-d Eraraot As _S 
3o!hc3nB.-.~„.3 
RonlSeoaui Asma 
B» SsSTv *aCdete 4 

Quxczne 0 

Aar '42Xa iqate 6 

SS ^SR SWrSy^STjrai I .iw«[03a SS&S" - lb 

SL^fcmswIoV-5 aosztesd 3M -0671100 SSy^.” a ' _ 2u 

Mr^Ctontt IdV el 326? 3202X661 _ CUD “!ZsU 

CaxBww Unit Truot 
? Cnetan ftumm. urn 
Caranmc talBA) _ 5 
Aramcn Ftntno — 5 
Enrcxan Port»»o_ 5 
Juuncro PDrtfcbo V 5 

Pacdlc ttrOnOo V 5 

ux irane 8 Grown. 5 
rad)r&&nd >4 


Ntagmt LM (1B0D)F 

• EC31 73N 07I-8C 


185.4 1854 1874 
1850 107.1 1.9)1} 
1491 1451 I SOB 
IBS 5 1065 (907 
177.2 1761) 1903 

\J 8 iff* :si 

1355 1361 1450 
1240 1750 '332 

lo/.i u»fl 115 : 
i}7.i isofl ir.j 
259 7 288 1 3334 
154 0 1592 1898 
1301 1J2J 141? 


tans’sere >:-3i*:bSne 

KMnfiin <«U|-C2=il 53 

..cbcxssoc =-^!o5;ijo 

ASS Dots- Bear 4 . 4<] R1 731 lime* - ■■»■,* 12;* <0 
usG0Efi>4._ 4i ( !s^srai5j:asii i=sM-w'4 a 
663Gmamr4.^ “ -- - - 

so. o-jji coai 4 . 

BCGenkCUt. 

ICCnrocE aEt*» 
ir.l3l-BMUt. 
ujlGI-OmcBrai* 

QramBa 

un ft*. 77 Uanscfi 

Srraa Cos 5 

BMoa Imnae - 

Guardten Royal Ex UnH Mora LM (tOOOJF 

XHarimur EOangnSaLoDEl* 95E 071-53" 


1177 1177 (*KJ 
Z7S B ZIKLQd 239 r 
1063 107 B 1151 
1510 1533 ISU 
1W0 1210 l?92 
242JS34X7d aoj 
356137010 S51 
413.1 4170 4«.i 
*147 4202 1423 

Guinness fVgM Itait 1st Mot Ltd (MWJJF 

5 tondOR)Sm«.UlndpB5t1 2»tt G71 522 


Legal & General [U.T. MgoJ LM (12TOF 

•arm-, i Rnarao Rn: *tear. ftrrs««oi yrt* 
LtararcrrsrzM 'iiarKrtSiF 

CcJixeaa* lll'AKHS "" 



___ r rCiB 

. ... 7:cj*catara 

€ "60 *:xr lZL3'.C’:jar9 

• ; 4737 fTii 5- 71. will lit* 


hi ft— a n 1 — 11 ^1 * 

:BMiKni*£.imw9Ei mi 
la 


8577 8707X1 9165 
SI 46 SI 08 5617 
5091 5 USB 550 
52*4 S3.4H 9681 
9531 5628 BUS 
5674 9675 8158 




Am Mu f ... 54< | 

ess»y<»- i 
ESSMcff 
gsgrstrra 

(Mom IMM 84* 

ne=K 

OKCUIBtHM .34. 

Wnm*. 54* 

«• sgajBfcg 


2272022703d 242*6 
24670 2*677 2SZ«a 

i2i-7« 13209 avaa 

14X12 14*08 mO 
£803 5634 5288 
8101 BIJB 04 27 
5484 5405 HZ 
5507 5503 S*Q 
C82B G64S f4.1l 
8630 7001 7530 
5154 5139 5437 
6259 B2JX) (Ed 




37 Riqromra IK mimdi 

MadBiyknaM 6 1 5008 BZ0D 56331-609 

6.-=KB Accra 8 1 5679 5208 Mfl2j-605it.il 

OicMSkxema. — £(5678 9209 SaJHMiSi1.1l 



EkMntra-B** 
nuraft) ~ 


UClAinorfcm. 
PaddC-— _ 

G iQ iftrin 

Aaarni unai — ._.al 


863* 7005 7493 
8108 8138 a 97 
70S* 1094 7i*7 
B4.19 64.19 014 
9623 9803 OSS 
6201 G201 6848 
4805 4385 *9(9 


'-6 05' 
*0C7 
•0*5 
-6E5 
,U24 

-on) 


l?*J01H5M 13CS0, 
H*J0 B52» <3431-001 
*7 33 47 33 50)6 -0 77 
ISOJO IZ320 IXIi 


8 &CE Unit Tnnt Mngmt Ltd (1 
Manor IkrKL Cratfc? flHiO»P 
GoroacM oi« a*9BB . j | 
1 cwc n aaAnnHPen.il 

^-Tltomha UnH Trust Mgra Ud 
CS 51 MU Sq, Ixndon EC1M 4AE 

CmiM — — 5 6820 GBJ 

MCnndkMI Si 51 70 52J 

BaDIte GnOM & CO Ltd n40Q)H 

1 Mtand Curat EMaroR EH3 0EY 
BG America V if 


BaCMiAOratT. 5 

bd Beams (Mb 5 

B6 jnprai V 5 

BGPacKcV - 9 

BG UK St* Okj s 

0W«WV ? 

MrodPdl s 


Bank at Intand Rmd More LM n 
raamstixminewim 
BrSBO^ce* 


raids Own 



Century Unit Trusts Ltd (1400)F 

S OH Baasp. Uradm ECU* 7HA 

wura SSH"*— !!* - 
A* %£Ziiczz& 

Chartered Asset Mngmt LM rt7t)0)F 
151 FdmPUdan W.L0ddHEC]fl3M) 0 


Rerakra Private Find Mnnt Ltd (I200]F 
, Si 31 Suiam. London EC2M20P 071-37 

„ t]a4 > 

I— 0 7081 78 

8 Ol 1292 1 

403-0 I 11X8 Hi 

Foreign & Colonial UnftMgt(1200)F 

AMKU PO Bui 2001. BmabaodTEsM* CMI3 


EMinu* 3^ 

ractaiwgii teams 3> 

rnruiraNknii 1*1 
Emccran Emdi.. 54* 
ea Ptfi ra id. .. . 5*< 
H^RkCUraO — -- 54* 
Po Acara i sj* 

BSfcrr:*!* 

~- 3i9 svkmmWikkK'. IS 
*i5 - If i"?* Barker On jS 

■*6 6 624 DnAoun 2 

— |j-0a - - - - - 


Tends Bra SaiOBki^ 
Do Aeon V 


mas 10632 11277 
W52EMH7KS 1095* 
10**2 10402 11641 
7671 77 €2 8171 
5101 5101 S309 
loans i»c5d Mia 
12315 12915 USE 
29*W3«Iua IIXBC 
317.10 331.79 MUG 
1160} 11750 11932 
17850186108 19020 
22200 234 10 :*3CG 
25890 272.70 ZHIQ 
0130 43X30 *3850 


own, 

H£ 

Mem Mi|. 

no snA pbk. SMM ona. Trite mh ' ote27«rao nSSHm: 

}•*[ 11787 11884 12847 1 *0.10 1207 CREimiBlM „ 

igSgr 

lAxran Ur*g + 


■ 5138 3129 5300 
[30431 30033 S2575 
80705 COM max 
4544? 480 70 01*11 
*5539 *t)XC 4B2J0 
16653 60511) 7094 
8653 £651 700* 
90 85 91-9* 9630 
Isis* 9*08 anar 
18209 (8738 799 7*1 


poodpsi rax 

ProSncUaQTat Etngri Ud | 
wraxec* km n mndt EC4H 
fcWtto 071 -2803700 
Aneecan tecoss _ M* 
MceenllniS)- — .5?. 


, 14S *03 
J-4.13 0O0 
1-4 15)000 
1-080 » on 

-aw taco 
•laiiojo 
<ir*lom 
.|0:,69Z 
2WG9 21403 =893) <214.0.9? 

10359 105 os nual-i.i8ia<n 

1D48S 110.11 tlXUI-T.ITJOBO 
9010* 20X79 2l76f(-ain 12.43 


07 -3J2 
B708 5667 8242 *0CS 
4698 4633 5X1? •008, 
61-22 6278 S67? *05(11.92 


Era*taffi77 227TO 

Hip* Fnstga 8 crasolil 


Fjmojdcn Ud. lmH EClfl 3Aa 071-8377807 

inorown 6 11*90 U890 13)83 1 —bm 

IKGnran 5 00 73 9832 10133 _ 208 

UKkans 5 100JB 102*2 10791 1 1S.11 



City Financial Unit Trust Wars Ud fllOUF 

I MM Han Yrad, Lonoda Bnoie, SEl 071-4075 


IKkmnw 5 

iraSnmsrCKs 9 

hdralUMbra 

•* ssA! 


nm 

DS0SVIC77 201010 
89.77 89 77 9«99l-0lll68f 


135M 135.40 14491 
23 44 2X440 2*03 
8670 8870 9432 
98.10 9248 *91 
87 78 981M MS0O 
23500 23700 am 


Halifax Stmtard Tot Stegmt Ltd ( 

PO BM 006 hhuhn ni 5 im 
OUalA*MCVIISC.S<i] 04X71 
Gated Arertma 4*u I*] 
Mcaa4MagsM.il] 
tacaneWapagticc- S'] 


5* 64 367?f *fl | MJ8 
3M0 362B 3844 *01(1.78 
2882 29.10 3X05 1 —1*25 
2675 363 32-071 —1*3 


Grown Pte-si 

Dr Acrun .9 

“ow» G 

OoEAccum B 

teenms Persona 0 

Oo Actum 

£a«i Orjwn 

CoiVcaui 

Maasr Tnd 

Do (fleam* 8 

N Amman 6 Gen — E 

DaiAcmm G 

NAB Sen CM A HOC. 8 
OolAecanr. 


KEramdcNMlB-: 1 * 
-~ 115 . MMAOMaslBr 10.21. 
— I - 5M9 Era) Am Oar 18 21< 


hare 

■fifli 

•cbEsi KamOro 

>6«llX4g Ateete. 5 HegMoli Bd. Hunan, Brcstmod.) 

EusMa IC.7 227300 P«Cnj JH77 090390 

ProMrtx Stare El 5X85 5X8S 5832 *09 100 

UlOmriB 5 1 66.90 8990 9530 1 ULMCJM 


General Fnnd Mgra LU QOOO)F 

legMon Ud. Hudon, Brastmnd.^ Eras* 


1.45 P™®?" 6 


37)0 271 2 2900 

107.1 lor.lri 1127 
9? 08 W 38 5882 
*324 4X24 4850 
<7620 1762 1B3.0 
3170 317.701 3399 

211.1 311.1 3307 
85.75 »fl 1 9156 
4017 4800 *002 
« IS m2 708} 
1S2J 1523* I62L2 


^FtaAasriea 5 

OtTFkiM 5 

Or m Mow 5 


6X17 05(4 
7130 7288 7049 
8/0 G7JM 5005 
15602 160.45 1809 


_ FflnHasCtaf^ $1] I 
1 08 Prt«e>Hilne6 — rtl 


taMtaMtAMnrjU. 


MSWBBf -lora I 


Uran Can QMh 51 

Fflkieallnc6Gw9l..& 
FOkmoranns 


19720 19728 30505 -485 009 
13U7 124.7 1.TL5 -62 101 

1401 1461 1444 -63 101 

17X4 173 4 IBOfl *1.4 130 

1480 1469 15*6 *12 330 

19119 101X0 VK I -62 069 

SB07 0067 508* ♦» 1.45 8 

-I231 F0star& BraitfMaite Fd Mrat Ltd (flOOtF eSSS _!— 5 

— 1 - » MdM Wrt YBrt LOOdm SEl 1«T 071-1075960 WlSAODgn S 

4528 4680 4879 
5302 SXflB STI2 
SO 9627 6109 
3620 064 S4J7 
G124G124U 05.15 
6325 0678 E690 
0508 TAfG 23 
7X48 7*31 7911! 

7482 7662 0101 


Hambrra UnH That Managera LM poOflJF 

flterdn. 5 )tar *wg(i Bd . rarttan. Burowon. tea 
EnoOM 0277 227300 DkMq 0277 690390 


PaaOeBUa a 

□a (fleam* 6 

Snnfl On 4 Beer, — 5 

DalAczuni 5 

WtadtrCraSi 8 

WtaiMlR 8 

K82X S 

Dutemnll 8 

WWMWM CmOi S 

Do lAcama 6 

Pramer Emote— 3 1 * 
Midi EaraateltabnA 7rNt 


«?*D c*.io yjy 
*raoG4*x=e r^Ki .333,3X6 
11140 1175.0 
473 0OCE13JC ; 

«*= «dfi 10 5r.t(. , _ 

9»i3 9*1? icaxi.-iij xi.: 
9**n CU*A Jn.'.-’c: 

ro 

- *_ . . J 5 

mm irr.:o •MKl*t=.0s: 
?ji90 294 to 

13310 :e:o (iix?i.:9r. xx)i 
1530 13690 iUM!*2:jflDl 


94*4 9*46 :=.•?]- ra:?c 
sara si zo sjx:].ir? i ~ 
55 14 J5«J S92*;.a7 :fi 


iC.77 56331*40 


r^s 7700 


■ Sr esnror. xes*? re ssxa M pace 


flaanea: ftwAtc-. 51* 

CtaBGClZ 5V 

(Actum U riO) }y 

Etrc^ma x nmms - 5V 

tfc=jral»H SV 

Euro m Aran— 5V 

Eroalaoaos SV 

lAcajm uuti 5V 

Fra East 5V 

McamUatel SV 

iMnm sv 

teceamuidM — 5Js 
•Unij IKI JI 5V 

teeanumi SV 

WO Anns Attm . 5V 

PWXFadW 5V 

tfcraroiwa)— _5V 


KiSsnnhai Fund SlacagmixntLtd ttOORF ^STWlIisv 
: ASiSD .tK urx lst< w SUPL S*: 071-40.' 4900 Sosct* Sfls — — , SV 


■ffg nscuj - 


SfliS«.SS: 071-40.' SSGO 

.5 - -.- J-039 10 S? 1131 I - 


rag 2D0 W ua 
7110) £1 100 =550 

ZMrasamr r*m 

3E3£G 339 1)0 <C30! 
irra i?i£3 in 3) 


1C JO 10X70 ICjEflf-050 
7722 772? E.15 
960* 90XJ4 9579 
S97D 209 70 737 18 
33790 =9750 <22* 

11480 11080 17* i? 


*5 35,050 
-3* ‘OK 
•CMIXX) 
•053 ’XTJ 
rf7Jll®< 


4.10 


Morgan SnraM Invest Fds Ud flOOt^H 

03 Feaa. x C-tuu Laaoan ECU tut 
Dror=^1-e£-uE5 , Burts 7T-KS. 

fcncK=i Zirsi — SV £519 IS3JI 2703 
a-tjeancrure-sv £6*< 34.* raifl 
troeBCODAcc. 5V| ?-63J 2659 294 3 
W&Kfft 5V1 165-6 1656*5 177fl 

- Iffifl 


•65= [2 23 MM 9VI 1659 165646 1774 

•223,022 UhEcLtfjiic 5V • 1«J 144.7*1 IffiJ 

•335(022 IK 5 rod? A= 9 •*. 177.3 177 381 191. 

-- ix ? 5 u*c rracaer m2 — : i«u i*oj iku 






Umdoot EC* 

- si Ka.1 2411 2BSJ9I »I2|1 40 — — 

I'rzrllffiS *ua sxoi 


Eaomte »Kjd Qnm E 7989 793 
EmeME0utrQdti-Sl 0693 010 

B«rciays Unicorn Ltd (1000)H 

II Bnalui, Sktetad EIS 46) 


11290 ll&flted iaUE| _li4)3 FMl * S 

dssafl=l» 

i« M Aren SBtet Cos- — 9 

MSS — 5 


7432 7492 790 
H&9010990M 11090 
128201291201 U83), 
7*70 742D 780*1 
14X30 14300 ECJO 
17X70 175.70 190*0 
0734 973410 mua 
11810 1)4 00 12130 
2903 29S3 310* 


•633 
•470 
•079, 

•OJ1 
-1.H), 

*1 8) [234 


EuropeanAx 3V j I33UO 1X5300 144 0)! 

FvtMkniAa..-3V 5X01 sxoin: »n| 


Jmftc- — 3V 
ItaHAmsraAcc 3 V 
UKEqraty Act 3V 


50 25 M25B S2B1 
101 "0761503 16? 50 

ZD65Q2O0S8a 71600 


UH'raTlKkraAc _ 5 
US Eaten rncralaeS 
US Ec W Inara A=_! 
Japm lata: 5 


IBU 

:SJO :&a 1710 
IS* S 1840 195-7 
195-2 1SS-2 797J 
7X68 7388* 7705 

:s6?iS6ad in * 
sv; i74j) 12* 0 m» 


•110 

- 

•80*1201 


<0.11 657 
•OK 557 
•Oil ODB 
•615 508 
-007 1.4 

SK Hendflrson Unit Tst M90t Ltd f|20[QF 

•4U9 100 PO Bra 7157, Bramwwjd. Emm 041 **T 
•021 109 EMddro 027720390 , DraBTO 9277 234777 

FandrtePunM— SVl 8021 0621 7X4 b( 1107 


London & Manchester Tst Mgmt (tOtNM 
_ Nkadkoa PV5, Entsr EXS 105 ayfa: 


Prorate* -8 

-8 
.8 


57 54 5707 6£<W 
7529 7683a 0130 
5X02 5965 0400 
5539 5605 8614 
5302 5X40 57-W 
5X76 5409* 50 es 


tocrlaca 1 , 

Uflw«iSd*= _-9V i ISO 1290 1368 

Dsnorriine OIIOOCO 10600 MUX) 

Pswraflcc al 1=2.30 12230 1330 

Bnata SM1204 1764 13! 

Cnraoa 51 13X2 I322fl M49 


sni -fca awtt8 |i s«. 

ram _«oo enrate^Mptate-.slateio 3508X743^0321000 ca»« \*m,. I 


am tar FOAM.. 
ffB)kiyFflta:_— 
am»«otaa(tee_: 
Eunpra a Bono Me r 
Eampl.. 



Imam— ~ §' v 

Aeons Trotl 

Cash flee 

On* Me- 

Elba Means- BV 

UC5WW 3 V 

. BV 



SmACHAK. 

SmACaslaa SV 

OpataSta SVl 

Burt Hun - Dmui 

»ira ScnraTAec-l5*4 

SS^r==z;|i 


5860 5060 81X5 
304.4 304.4a 317.1 
9809 9689 1061 
9009 9809 1061 
8708 87 65* 7237 
8629 60^ 0U8 
3000 30X2 *21. 7 
ZBJ 2382 25*0 
£270 2270 2470 
1868 18X0 1762 

1080 1090 10X0 
100-5 1065H IBIS 
1033 10X9M 111.1 
»4ara49* 5640 
4^8 4820 9169 
SB 53 80 01 n*l 
97.19 5719 8884 

1080 1117 
2980 3188 
1000 1068 1070 
3588 3580 381.4 
4647 *0.47 4340 
3003 ran 392B 
zBTl 23X1 MU 



1 Und Garik 0 

OnmnCteMdi 8 

SfeiS! 

EurocKSB OnM — SV 


*6£ 300 
*15 3 JO 
•611 732 
All 732 

... 

• 14 181 GrmmalEnia* — -5V 
— 6« DtelPralrdlnC— 6 
>1.1 208 JnmlVwtl 8 

B PsSnraa GwM— SV 
pm £m On km — SV 
pad an cm aoc_ sv 

nakoHidMo G 

oraranmAec 


46/3 4941 5X06 
3X15 3X59 3533 
0X80 5X80 5828 
7X30 7652 1600 
9677 9136 9739 
3801 1618 4108 
2807 2B99 3101 
7300 74.10 7682 
2610 29.10 2630 
4846 4099 8028 
4300 44.41 *737 
28*4 2732B B80 
27.09 » 00 2871 
2028 22? 1 •8-H 
3697 3148 3X88 
31.48 3£S3 3*47 
1682 4680 4X08 


gagg ars-ss^rsv 8 

Cofenbl Mutual UnH Tat Ups Ud 

teatm IkMknt. Kant ME4 *TV^ 

CU Crated 6 1 564 5892 «L»| — |J91 

CM teams Bl 53*8 5891 57«sl <014 


677 


r - £ SS- 0 ^-. 

038 “P® "craw 5 

fan KS2a«**9 S 

k!(1 ...■■■ B 

4^ UtecumUniW— — .5 
7m (scransS Onmfi — 5 

VSSXXL-^r.l 

g gSgSss:! 

asasss-s'i 

g— wtW CUW-.- d 

^ratST-IHl 

Ol Inrat 3 

t «Sg=I 


: 5V 19X2 IMS araa 

— 5V 12X7 l3fl 1K9 

mtat 5V 1161 MB. 1 iras 


EunGwaAco. 5V 

EmGin*! tec- SV 

MS (ten Ax_ BV 

Wfc| 

jRndManai 

PO Bm 1 56 Bwartim Kort BR3 

Ararta* (Srarti 0 r ” “ “ 

Anraie*>5MteOM-5 
Omn im* 6 F 0 



1161 . ... 

1120 1120 1169 
1760 1765 1000 
17X8 1740 1140 
7D08 71.14 1U8 
8691 0604 1610 
8X88 8X81 8701 
1440 1440 1810 


*?-* |H£ CUUK8C 


CU Em Bod Pans 3 


Unto^Tsl Mgra fl^^ 8l _ 4B9sail 

12 &m==i 


-8 34.S8 3674 3802 


.8 87.73 8773 7£«|<8n 


07 

4089 4069 *300 
4187 4167 4477 
28S.8 2860 3040 
3860 3860 42X3 
47.55 4708 51.17 
4630 4620 520a 
1161 1141 121] 

2110 211.3 274 1 
93 72 8X72* lOM 
97.48 07.4 m 1040 
2910 2910 3067 
4070 407.7 4JX8 
ioi0iai.9m 109} 

100.7 1067* 1148 
1757 176.7a 1800 
2460 Z46M M»fl 
3064 J064 3270 
3*00 3400 36X1 
1765 1750 187.7 
1770 1770 1810 
8705 8616* 8305 
8103 8X72* 9605 
1110 1110 110LS 
1116 IM0 11?2 
1490 1490 1560 
2061 2007 3007 
33X1 3390 182.7 
MS* 5904* 81 40 
7693 7683* 163* 
4858 4658 *900 
*66# 4658 4800 
4671 4671 ‘ 

4801 4671 

4698 5004 5X87 
*996 SO04 5387 
51-9* 5104 SOW 
5104 5104 5X08 
4700 4614* 5170 


1-374 4100 


Him 
-a ai 
tfiaj 
<640 
MLIO 
[OIOI 
•4U0 
• MB 
•Oil 


-SV 252S8 25X59 27025 *0 73 1.71 
,5V 3862 38621 *ia**n.ir |.7I 
.SV 5472 84034 588*1*011 Z0S 


teamm&Gnti — 5V 

EraBteeana SV 

SiWerCM K* — S’* 
MiOl 5V 


29650 23653 25(89 
09X2 59X31 UIBO 
2BXS32BX53* JCCJn 
a&l4 25684 276*2 
101.8716102* raw 
14402 4402* 4689 


FMdkMre* SV I 5409 5408 5648 



WteMko n* 8 

Tjlteinv frints— _ G 

M & G Securities nstSUi 
MBGHnm. WCMrtaRora Wtenafeml CMI ire 
Qskrara SsntatsUra Dmwg 03«5 39MW 
Amer&Gorand - 

(fleonilkdM 

Amwlteemmy 

Kfci. 

Kise=i 



# DT Mgmt (tOOQH 

Sl.OK^On.Cn ZPi 6^6091)933 


JAflOdmUnri* 5 

toreowmd Growdi _ s 

esa^ " 


EuroSmaCM — 5V 

jaum Inal — __ 5V 20634 20004 71204 -203 0X0 I 
Japan SpsdmSta. 5V 21X42 23X43 747X3 -281 fan 

ram id dm Ea* 5V M83 5663a 8X71 -aiakao 

Ftecnc5adkQa.5V 18X8 18X8* 197AB M8Ma*M 
M»K Ararian — SV £13flB X1X95 E740 
flanrSmlsr SV 8884 8X8414 9103 


kKODsaGMO — 2V 

X'l 

—25 


•sag 11 00 Wwi^ProTtowt UnR Trusts (1«W)F 




cunradBassn— 


Ud (120QH 
(BH34XQ 061-858 


6 5X4) 511 


Eiai* F 1, 

Gramm Qroradi o V 

GMMUa 5. 


m 


221.4 an « 2 , 

IB2 146X 1893 
8109 8109 8413 
5508 BB0B 5694 
0X88 0X80 870 
1065 1065 IIS 
IM4 1844 206 
, I860 I860 180 
5030 5650 MO 
117 4 117-4 I2S., 
"XI 309.1 2740) 
14 7915 84® 

2 pmc Bara 
11 exsr 6685 1 


5700 5700 BU. 
1190811655* 12711 

11X77 13X77 141X4 

8298 9208* 0681 
11400 11400 12101 


li«3 re Fberi ln» Km . 5 

I X4S Dstami. S 


m 


8 ssfsffi?- 




.8)14X08 14618 ISUBl 


■■.14344*8* 30BH IV 

«UH 10*07* 7*981 <481 
grara 10301 116*4 ULM 
II 10002 11X74 *ACll 
■UZ 1X610 raw <684 
7747* 21621 327 84 riUM 
7502 7699 0652 <615 
nm 7629 BUS <6191 
iran 1K.44 i72fls .(Jo, 
irsra 17618 MBfll <103 
124177 24499 2M58 <885 
*’«« 2*803 IM71 K)8B 
23667 297X8* HBS7 W41 
3488035479* 171** -0*9 


•6*2H100 ■**•/ 


cwnara 2 V 

Anancra Ote* _ 5V 

EurSpSaAce sv 

Eur50Statec BV 

Far End Oppi Me. 5V 
Fra Eteri Oppa AM . SV 

OsnraaQroran_sv 

prana GmiM Ace. SV 

r*W8Tocn_ 5V 

Income Uurati BV 

MansaiMk«ec_SV 

mnaime sv 

Japan Gmwti SV 

oraremGrewli-BV 

gm»Hf Rw gm 

KLTfl Sagrlfl Qooi BV 

fes S^Sp&Aa-SV 

509ttee_SV 





PPTNorBli 


46384038* 4208 

Esi 

(11X9711101* bus 

JSSi«SS 


<411702 POB0I337. 


1 10601 10087 KD31 1.1 Itlo 00 

alidflOOOHI 


Xfl 

SmSmE*MISF si 8X84 5X84 »nl _l 00 

„ <KSB«&II£ 



.0 
.8 

OoiAcamJ- — _e 

Anencan on me S 

D0(PW*r— — B 

E teop trai CfooBl 8 

Poitou* .» 

Oobte Ba*MC 0 

Doiacanl-. — s 
uanaoeoPldMMc.. 

■aoAetund 

KraacfinraikAGCw). 
re spot ona flocuoi 


“"W- 

Ol9J.IT942;d«O0: 

8 10X40 10X70 11091 
0 8099 8700* 8382 


, j ra ja | <aa 

55.79 BSJM 5945 

,.— — naa 

802* 0688 0455 
I 71 SS 7418 7B9I 

EaanpiSrora CM - SV 1 274 JB 27403* 29IJ2 1 *nfli 

Confederation Funds Mint Lid (12001F 
Lltk* Wky, Stararags, HvtoSSt 2NH 0*3B7< 

' 5684 5I0G S4B* 

5X50 5X3* 5374 
20.91 3630* 

31.78 3X18 3423 
3408 2695* 27-50 
2673 269* 2633 
S647 57.71 5649 
0400 0606 no 


fern Cflter 8 1 6 4630 4600* 5619 

m aarasnglssjggjs 

11 Mangers Ltd (laoOH 
M BM Fkn, 0 Ds«A*n 56 Uk*obB=9I 




4670 4670 *8/4 
**.10 44.10* *038 
X208 3X08 3*31 


»ja=r 

{AecumUrtM 

B teW EOdted.. 

S»scS 

ras??--- 

Basarsra— 

goonUBM 

Rfc' 


907 


NO 


HB7 eon - 
«»• 800* ran - 
7305 7X05B 77 75 < 
71-77 71^7* 77.17 - 
10100 10100 KS/0 — 
<M7 4607 US -007) 
<680 4808 SOS* -aw I 


3610 3800 3801 
<3.79 W.® 4Q0Z 
3J02 3462 5670 
2508 2531 2082 
31 73 3209 3*01 
14M I6S8 2612 





- iaccu»immT- ' 5 


37X9? 37X0 3930 
*0615 4062 4050 
4010*01.6* *24 7 
<6615 4662 4067 
11X20 1120 1180 
11* Jt 1148 m* 

1260 1260 1730 

ISOM irae is 02 
02917 8470 80*0 
MS .7146 iM0 

60095 0108* 82X1 
ISM 69 26970 20*65 
MJ2 2S14 JC80 

*2631 *210 4450 

79100 7910* 837 1 
00103 001.7 0*7 7 
9X82 3430* 3630 
I9XW 13BJ1 I4LB 
20395 291.7 3000 
MM 8«0 3890 
17203 3121 3915 
*8*76 4640 HlS 
57,73 5610 8140 
8534 EL7D 69 40 
36*0* 389 7 3910 
108** 1081 0 11413 
29XS1 2970 3140 
3062? 391.7 <143 
<0532 *80 4m 5113 

»rara aasj ssj 
sajua sxeo kgo 
ia 63 138 7 1*64 
861000 10* MHO 
101 JB 151.1 1513 

0202 SJ.N 5879 

01.44 82.70 

2433 £4.70 _ 

scidb 91. ra mm 

068/ 87=0 71.10 
ll&ra 1160 1220 
9637 9100* 90=1 
12506 1267 1340 
45JX 45JUd 4640 
46U 4920 5260 
M477 145.0U 19*9 
1480 IK I 

MMciiSS, ia 

1878 1/73 
" " 0467 
3700 

59/0 

eo.41 — 

14/Jf 1470 IMB 
563H 9840 6100 

IMfll 1167 1172 

SO/ 2507* 3507 

rararam nsa 

1*50 15*4 


Acwnsn 8exrw — 
A cumen ( terara k m . _ 

Andean Means 1 

Eowr means . 



8137 8X371* 8539 
ttoroifll* 8202 
7003 765X6 7731 
7X737X70* 7X57 
IMB 15960 HUSO 
91.10 91.10 9X57 
5670 5670 5051 
GX33 Bl 30* m n 
5X84 5X84 5417 
*8.19 48.19* *170 
B69I 8691* 8113 
70-67 7S 07 MLM . . 
9X64 0X64 9*34 M JO 


MR) Mutual Unit M qgra Ltd (1400)F 

QB& Wm BruRMJWt El 


WmAftoVMlctlRott 

SD277227300 ___ 

ftMMEqranr si HIS. 13 10671 iiist-a'iclxi/ 

MH ItaR That Moors (120QF 

, riortfi HJrbar. Pcira 



8622 8622 91.73 
8053 9053 9631 
186-3 1702 1010 
1067 1067* U3lS 
1264 12X4 13X2 
6*05 0406* 6618 
6708 8786 7X00 

5607 5/33 ran 

1360 1360 1*7.7 
156.4 1BX4 1063 

301.0 3010 S262 
araa 300,0 naa 

105.1 I0S.1* 1110 
1170 1170 12X5 
10601890* 1798 
17X2 1712 1842 
12X7 12X7 1310 
4X00 4200* 4481 
4603 4803 5X12 
GSL3* 85.34* 8652 
6&57 8657 7X90 
9409 8409 1061 
868B 0808 1053 
3067 2740 023 
266/ 2740 
S674 8612 63JB 
6X05 8X45 8700 


Ostes* 6800 292*43 




Z3628 ZZM1 SI 11 
20206 20302 217J1 
3753) 37783 *B?tl 
1262S13L3U CS90, 
12625 12335 13690 
10831 5804 7X2JI 


.1X43 
•123X70 
*042 S>Q 
•0 IB BOG 
,<6HK1W> 
[4101 161 


7X82 7237 77 18 (-0021101 


—Hs Baraifii 

BSSSStJ 

-— »& 5 

vsexmzzi 

itMMV — S 

(AttarelaBe fi 

UKteduAccte 5 

m tK=l 


w _ 
lAecudunn* _ 
fa 5m* CO* 4- 
ftaCBMUdkea 


1B7WI8705* IUI 




2050* 31505 217041-093 


12X20 MM £*/• 
[24.10 241? aw; 

8X728411* man; 

6809 E&50 7674 1 
■34JT 35.18 37.40, 
3490 35^ 37 #0 
15701 15700* KSMl 
17X73 17X78 18*87 
1*600 15655 mi5 1 
104 « 10508 U232: 
10653 10607 11667 
181=3 183 £2* 1003* 
19X22 19700 ROCI 
15748 159939 1.22 5 ! 
15002 1613-00 inSSZ' 
15660 157.4/ K75I 
13901 13002 1*531 
1 0301 101 =S 50777 
10100 *04.72 11606 

3709 383M (67(1 
3625 3687 (135 


K b* 
Hurl 

IWdb: 

■•cm; 

J-xw 

1-074 

•837 

M 

•aw 

•02: 

•OQ 

•Z« 

•32 

MLif 

Unit 

|<iao 

*007] 

-05Q 

•CM 

•Ofi* 


149 

.1.49 

:!J» 

ip® 

jora 

I2-5I 

got 

I 

rjo 




Osd1B«77 2^iaiO 


, CEMCraAik 
C9be><iucii 
CoiMiiEitamlcJ 

COlCgt^MCtlc' 

vaucMraatew 

1l^_ 

sv 
5V 

_ . - .3V 

LCD jAacua UaM ¥— SV 
101 OwtosBCd. Sit 

^99 Dj 

1 9D {Axamtlsdsi. SV 

00 bm Mcoros 5V 

00 Iflcara ItaH 5 V 

up FraEaacSiAee — SV 
Ua GMB.FJ 5V 

J - Itoranura* 


9429 950? IDL4 
5405 94/ 1010 

W® 944} 1060 
9188 94.45 1068 
9302 9442 1013 
93C 0442 r013 


kd(Ai|jdPEPAX,_ 
9)08 387730 W M*Qd g Ptee. - 5j 
|AtalralM*a.|l 
LjaKBnwOkMkc.V 
wwraniteraAi * 

Uuoareltarake-SV 

La FoM Ftractes al 


•6*0 |zui 


•6J0 


, 11 

•630)174 


-61 


p3i"SSBr--|S; 

SmaDraCa] M, 

lAcsum ikima sv 

*541 SV 

iikicd sv 

_ J Dec MS o 

tr^.^ 


•869 

I •6/21 

-X8B 


•OW 1 

Rwl 


m 


4101 4101 4408 
46J9 *5 28 *629 
2466 2*96 2870 
26X3 M2J £0X0 
8102 BXB* 67.17 
6645 67 59 7X13 
160 7 1667* 171 3 
17X9 17X0 184 4 
70/3 76M 7569 
107.4 1070 1140 

lEia 10X3 17*1 

57. 01 5701 6635 
13*1 134 1 1410 
<X44 4X9* 4617 
4671 <42, *672 
51.17 51.17 54S8 
15X4 153 4 16X8 
ran 26/5 300, 

4101 4IJI 4432 
axy 328.4 356? 

.172 172 194* 

1700 1700 1010 
2*75 2* 75 2661 
ra® ram *.77 
31jB93liB* 2*07 
3*0 360 362* 

1065 1005* 1065 
10X1 10X1 102. 1 

ES £3 £2 

j*egra(*dM_.SV[£wi »fl miPCo 
faSrateB Cos V- SV 1 98.97 1007 r07 7 


SI 


-08* 


1174 gSSSSJ-a 
S gSMS&a 
2 2ff£5S5E:3v B 

IM - 

108 
1.13 

1.13 
187 
X07 

□ U7 


CAM Brash Gate, tee BV 

CMMdiktta.SI. 
Chi Bidbh Me Inc 5V 

liBsaawfl 


M3 hSS?S2i“-cJ 
si? ■SaBMfc— I 


iJO 615 
•OW 107 
<611 1 07 


IHiEs 



4606 46 OB 4604 
8676 6670* 0X96 
24.76 24.70* 26GB 
8X42 8142* 8747 
4101 4101 4303 
4/J5 47.75 SHOO 
5688 5688 6X70; 
25.48 S48 27.11 
2656 2556 27.191 
3X73 3X73* 3506 1 

Ud 

ERA 

16X7 1CL7 1730 
1510 1530 W42 
104,0 I0<40 HUS, 
1061 1061 11UB 
88060 96060 1DL0) 
ras» 0X2a rsra 
13400 13400 K6W, 
126/0 12670 (3600 

man 131 ra inn 

1)700 117.00 12610 
4804 4804 5X38 
4845 4645* 5109 
8)07 8102 0609 
B6M B401 86/4 
UUB 13690 H6H 
IBM 1384 14700 
67.70 87.70 M . M 
HOB 5000* 51.11 
atm 0671 87 J4 
0610 00.18 0670 
6768 67.06 7X25 
BBOJ 8808 71J2 
rara rara #7^ 
Bora eon eui 

MO| MOB 5637 

5IIK. BIO 

E&39 55X8 5641 
5X29 5539 50,1 
MOI 5X01 B647 
5104 5104 6644 
6101 6201 6709 

«8J2 67.11 71.78 
8024 BIOS 0530 
5625 6610 8428 
5,-69 5542* M77 
P 0443 5730 

E-32 - 81 - 39 B6TQ 

S3^>B 

ss sssa 

nn rare <417 
7?« 7905 9647 
4607 5109 


w EM—i 

.2h 



44 D/ <497 47(7 
5X11 5X90 5634 
6308 6XM 878? 
6801 Mid 7306 
<809 5633 SXSQ 
9685 0605 107.49 
7128 7X71 7744 
9685 9136 9704 
91.32 9X28 9828 

2604 Z904 2604 
*7X3 47JB MO 
5708 57J3 8108 
?£H.} 23U6 202 
3870 387.0* 4124 
ffl.W 5645 8Z35 
£678 69.78 7*28 
tnn 5678 6139 
ram 65.29 6600 
raoo 9008 0248 
2706 7700 2973 
rare 33.72 3600 
3039 3041 3X53 
31.72 3100* 3403 
414741.72* 4450 
M4I 3541 5702 
3379 3X75 3805 
W33 

K.77 38.77 41.10 
8X84 8X64 B708 • 



UtBkmOdpACE— 5V 

E Sttteft 

K WOaMlK SV 

IMS WVdds Trad SV 

100 


Tatenfloar- 


1 - 


B tsasaysfflr , ' ,aw 

p «jgg(tSw 1 f I Si S! at 

492 y*P*6 5°Ptt*gl- 5 321.5 324 5 347.1 <04 N 
jnffiTJm.!*”-- ip:' *37.1 4070 -03 F 
■nivwilDfad — S 7617 7821 «in* «OJi] 

X38 


,<0fl1 

MUZ 

Hue 


41/ 


wSrsisjga 

nog 7100 76JB 

«pss, 

uaias 


g gw tee GV 

DoAcesa SV 

(a ueera^rOoteEware^sB. 

*4 SArem 5V 

a JKc™*inc 9V 

a SSmSEsKW-S! 

1«S S 
lire 

JncaraoPkatee-TK 
ftifleoHB — 5V 

temjpraotee *V 

DoAtao___, sv 
Fra EraCran Inc sv 

'■* 5V 


BSSSl are 

S^S S" ■pee 


47.12 47.12 

14700 *7-50 <008 




GA Unit Trust Mn 
.1MWI 

B.V I 3068 2120* S3*6| <1/81X28 

•ffipS Mgann id Unit T* Mg ra 0200}}: 
<650)614 «A rarer Addbated»Jkte4 Crardoi 
Brtlkdl £ 


613619 361 


AnraSawsu SV 

SSSStss zz* 


3635 9635 IC6*3 
10023 10003 18730 
2X510 »2S 
3X72 35.17 MOO, 
,1 3691' 
5 3717, 


, -3 

Ewrep* 3 

US Eremin 3 

North Anwteafi 0 



5351 5422* 5X«H1J0 
67.70 060 
30.52 3059 tt« 

2603 2630 3610 


immjsesa&mmmf 
cSSSurte-ste »s s«i dr 


mudUMi 
1=81 


sv 

Souk CatterM- 5V 
SlMrQteDteAK. SV 

UKGadUl One)— 3V 
l*Cac*d>«_5V 

lit Spec 3*6 6V 

USS brand— 5 V 
WteHaSooGSb-BV 


>361013610 


*™i<x« 


Cmwton 

85 77 0577 91ZJ 
15X3 15X3 1020 
aj.10 2B6IO3U0I 
192A 1E.4 206/ 
ZMO^M Mffl 
£70 6770* Btfll 


rans 


I B03 


JI37U02 


Z23JB 22X20 

9406 9400 HUD 

90.51 6X51* 7030 
7052 70S? 1010 
11700 11650 12580 
11780 11650 125 
23U0 25650 277. 

77 7 ) 77.71 02i 

10640 10900 117GB 

4589 4874 «9» 

46 Bd 4674 *009 *20 807 
18X10 162.10 17140 
27730 Z77J0 2W0O 
7X02 74.18 7134 
1165011000* 117/0 
11309 HIM 12100 


L12 


ua 


<8 7? few 


»/* 10060 irore 
J® J 'SXOO 141.10 
re/S 2070 2213 

ia £ 13“ 

M 8X94 7X73 
SOW 5809 ra.12 
8200 8208 £893 
aiflanoi* 111/ 
WO.1OIO01O* H6GG 
<344 1346 MUD 
rare ran ex» 

ra07 03JJ7 07.45 


I<4w44n.ii 


[1 

n.13 Mn loam 010733 


-2839*94 

BBteWl7_0| 721 0 7210 mre| — (JO 
AecKbr I7_ 0 1 17444 1744* I77S2I — Hffl 

Fra Cnred H( CmailDcrei 



kimdnon: Ic 
SnmlfrOn. 


UHVI, 


5V G60356BS* 5037 <au|oat 

& Ia« MW Iflfli IM 

JJ* »2 »81 AM 103 

SV 3lM 31.00 3178 <610 IM 


5V 

CaW Inal** 0 

pa gkajjw fnq-g!. 

Do yo wl EV 

WkiOra - -0 

(K«s*raCta JV 



Aran s Eandnga- 5V 

Aomuidb 5V 

Grara* anOes _ SV 
OmaBriBMCaB-SV 
Unrated kireat_ 5 V 

PS>BtaiqMd sv 

»pralBteke6iTB.tf< 
(tiUnwm SV 


8905 0905 7400 
BT0S SIM MH 
8505 0553 9984 
*655 4600 3« 
0X41 BX4| 91/3 
S104 6M4* 856? 
74.17 74.17* 1906 
SXISSX1S* SXJB, 


Guide to pricing of Authorised Unit Trusts 

Compiled with the assistance of Lautro §§ 

MTl^SiAftfi ^Oiaqo nadoonima « 

pSSm 9£ ■■ ^ ‘"‘Biffli 1 * 

CAWSJLATHM PRICE nw onmaa 
SSSwtMdMBrreSuraM^cr** 1 

Men rot soodt flw c wcelaniki nrtra Hmm, 
ti« lid grtca might be moral la Dm camaaoaii 
prtn by ItB Moogn 01 air Hro4 HSiaky in 
etawaww a mWCh Dure la a tame erea; 
ti seivs tf ate ww Borax 
T8UE: Ibe the sftoMi alongside hum] 
raimert ame b he Him m ma id* ousts 
mhdWfl OdU ution areritar Ome b tabued 
bT he wntati ahn gte ta Bm nkfi^dmi mt oust 

naB6 TtHsmotiB ore BlDteKd)- oooi fa 

1100 MX (9) - 1101 to 1400 houc (*) - 
1«i to 1700 hooix (41 " 1TO1 b oikMg&L 

MbeMtoa pnera are oat on Am Dae a im 
■ taflon pon; a AM period ti Uma oar 

etc* before pruw tseame ovoMde. 



SCHBffi PARTICULARS AHD 
REPORTS: Tie toed ik 


Iheti 


to 


omw BptSBftky nobs ore «m*wd in 
On ts ctiunB of oh 
FT Manged Fuads Sortica 

i UCb AssnreBceond DokTrari 


Codirai 

im Nnr onto* si™*, London hcia )QH 
Tek 071-379-0444 


1410 163 ini 
7305 7105* 7642 




52JSJS2HJW-8 

jV4ind cralSaiimo 

SSSraStarate-# 


Brad Eow*9 un-fil I «go 

WtPM kig 071-6114314 
«»n**64aa?SMi 



5*6** 

gjteww totals 

sasaas^i 


10001 looaia mn 

W02IOSJC* KUO 

507 J/S? ran 

'PJSSSK 

i'^iS 

OS'S *08 

SSJSfilSg 



881-478 3377 


Z«L2 ?S10 2573 
296.1 me. 3113 
1713 17X5 1670 
1936 2046 217/ 
S4K 5704 91X2 
ex/? eaar ra* 
£01 36 44 S2JB 
620? 6301 0708 
5471 55.12 5606 
£ " B*m ram 
ran «0J3 8418 
BM BUS 7660 
G317 SJ8 6704 
raw 7640 0*47 
7848 2680* 3076 
J1SJ3190* 3389 
1260 ISM 1370 
IJU If 5 1,3 DMA 
56*3 59/9* tare 
8049 S1JB* 6X73 
219.4 2204* XS45 
239 4 2409* 2550 
1M4 170.4 167/ 
1060 1900 3030 
n-73 7?*l T7JH 
«02 8X61 8709 , 

SB"*"*. 

aoMjsLta* aso) 

Z1.I0 7190 22BD| 

rares64i« ran 
3607 3LB7 
_ . rax? jx<o 

?X77 Mg 2UH 

rej* ZS.73 S3 

2107 Z1M3 220, 

<748 5064 
33X5 3578 

531.9 74TJ 

rer.B low 18 X 1 

K70 2663 277/ 

SEl 3*6? a»j 

1910 2645 
■670 IMG 
ZUI 27X1 
183.1 1950 
1718 IBU 
sma nu 

83 00.16 1050 
■910 MIG 
IQM Hfti 
9483 101.1 
94R 101.1 
1002 W02 


m 

zii 

M3 

IS 




8107 


K=. i S^ aas ®" U “ WBff 

Muoi»qMl^rarK33f8B {*,— 

-6T41M uaT^ 


Issues 

Iwatrf, 


ssp , n» 

si®® 


ESS®*- 
^s'sasaa, 

'SSSSS2S 










































































































































































42 


nvAvriAI. TIMES WEDNESDAY MAY .9 1993 


FT MANAGED FUNDS SERVICE 


FT Cltyttna Unit Trust Prices are available over the telephone. Call the FT CStyiine Help Desk on ( 071 ) 873 4378 for more details. 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


moMEY marketfunds t 


FOREIGN EXCHANGES 

DM weaker as Danes vote 


FINANCIAL FUTURES AND OPTIONS 


UFFE LONS SLT Rims GFnOK 
EDLOOO 6MS (( 100% 


tffFE ana $wa fmhg dptm**s 
SHI in potate rt 100K 


BOTH the D-Mark and the 
Swiss franc continued to 
weaken In European trading 
yesterday as dealers took the 
view that there would be a 
strong Yes vote in Denmark’s 
referendum on the Maastricht 
treaty, writes James Blitz. 

The first exit polls following 
the referendum were still being 
awaited early yesterday even- 
ing in London. But the last 
opinion poll before voting com- 
menced gave the Yes camp 58 
per cent and the No camp 42 
per cent - and this suggested 
that tensions in the European 
exchange rate mechanism were 
about to ease. 

As on previous days, the 
expectation that the treaty 
would be ratified led to 
unwinding of positions in both 
the D-Mark and the Swiss 
franc, both of which have been 
viewed as safe haven curren- 
cies in the event of a No vote. 

The dollar gained signifi- 
cantly from the D-Mark’s 
weakness, rising more than a 
pfennig to peak at DM1.6272 in 
Europe, and reaching a 7-week 
high. It later closed in London 
at DM1.6240. Again, a factor 
pushing the dollar up against 
the German currency was spec- 
ulation that the Federal 
Reserve's Federal Open Market 
Committee would lean towards 

£ IN NEW YORK 


tightening monetary policy fol- 
lowing last week’s higher than 
expected figures for US infla- 
tion. 

Hie results of the meeting, 
which took place yesterday 
and continues today, will not 
be known for some weeks. 

. In Europe, expectations of a 
Yes vote led dealers to go long 
of several currencies outside 
the D-Mark bloc and to short 
the Swiss franc, which closed 
at SFrO.910 to the D-Mark from 
a previous SFrO.909. 

The Italian lira was the 
strongest performer on the 
continent, closing at L909.2 
against the D-Mark from a pre- 
vious L91-L9. The rise in the 
lira partly reflected strong buy- 
ing of Italian bonds, with the 5 
year BTP future moving up 
more than 40 basis points on 
the day. 

Sterling also enjoyed a 
strong performance, again 
driven by the same factors. 
The pound closed at DM2.4875. 
a fUll pfennig higher on the 


day. 

The clearest sign that the 
market was expecting a Yes 
vote was, of course, tbe Danish 
krone's performance. Den- 
mark's currency peaked at 
DKr3.8250 against the D-Mark, 
but later weakened on profit- 
taking to close at around 
DKrS-8425. Its divergence indi- 
cator against Its Ecu central 
rate foil to around minus 37 
basis points at the close of Lon- 
don trading, some 3 basis 
points higher than on Mon- 
day's close. 

An important question fac- 
ing the market today Is 
whether tbe D-Mark's perfor- 
mance has been sufficiently 
bad in recent days to make the 
Bundesbank think twice about 
cutting the discount rate at its 
council meeting today. 

A 25 basis point easing in the 
discount rate has been antici- 
pated. but several Bundesbank 
officials have recently 
expressed concern about the 
dangers of imported infla tion. 
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Bank of 
England 
rate* 

Morgan ** 
Guaranty 
Change! % 

Starting .. . . 

B02 

-29.82 

U5 Dollar .. _ 

64 5 

-1380 

Canadian dollar .... 

90 

-795 

Ausbian Schilling . 

11*0 

-16.09 

Eagan franc .... 
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-1.43 
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1174 

*1187 
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Adam & Company 6 

AfcdTruaBia* 6 

AIBBank 0 

•Henry Anabacher 0 

B&C Merchant Barte . 13 

BankofBarada 6 

Banco B0»o Vfzcayo- 6 

Bank 0) Cyprus 6 

Bank oflretsnd _6 

Bankollncfia 0 

Barte of Sooftand 6 

todays Bonk 6 

Brit Bk of MU East 0 

•Sown ShipJay 6 

CL Bank Nadertend 8 

Catote NA..... 6 

City Mereha m a Bank _.,6 

CJyttesdMe Bev* _6 

TTis Co-operaBve Bank _6 

Couds&Co 6 

QradS Lyoraiao 6 


CROSSWORD 


Cypres Popular Bn* _ 6 

□mean Laurie.. 6 

Equatorial Bar* pic 6 

Eraser Bank United — 7 

Hnandai 6 Gen Bate _7. 
•Robert Ftemhg & Co _0 

Girobank 6 

•Guhnesa Itehan 6 

Hat* Barer AG Zurich _6 

•HambnasBank 6 

Hertabia&GentavBk 6 

•EHSanjel 6 

CHoare&Co 6 

Hongkong & Shanghai- 6 

Julian Hodge Bank 6 

•Leopold Joseph A Sons 8 

Lloyds Bank 8 

MaghrajBsrtrUd 6 

McOomaS Douglas Bk. 8 
MUandBank 6 


Mount Banking 6 

IWWasnnlnste- 6 

NykrerftMcrtffigeBnk 55 

•Flea Breiners - 8 

Fkwixvghe Bark Ltd... 0 
RayaiBkafScosm— 8 
■Smati & VflkiHi Secs . 8 

S&risrd Chartered. „ B 

TBS 8 

UnBsnkfte. 6 

•Luted Bk of Karat _ 6 
Urtfy Trust Bank Pic... 6 

Western Trest _6 

WhiBfflvayLaitew 6 

Wimbtedcn 5 Sdi Wast7 
Yoriahte Bank >...8 

• Members ol British 
Merchant Banking & 
Securities Houses 
AssocteSon 
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15315 15275 15203 15101 1.4835 
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UK data awaited 
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DEALERS in the sterling 
futures market yesterday pon- 
dered tbe possibility that the 
UK might cut base rates again 
this year, as they awaited the 
Bank of England’s inflation 
report and a raft of economic 
Indicators due later in the 
week, writes James Blitz. 

Both the June and Septem- 
ber sterling interest rate con- 
tracts were pushed higher, as 
dealers took the view that the 
unemployment data, due 
tomorrow, and the inflation 
data, due on Friday, would 
point to another cut in base 
rates later this year. 

UK dealing bank base lending rate 

6 per cent 

tram Janoanr 2S. 1833 

Weekend newspaper reports 
said the Bank would take, a 
hard line on inflation in its 
quarterly report, and this had 
pushed sterling futures down 
on Monday. 

However, dealers yesterday 
anticipated that the report, 
which was issued at 5 pm last 
night, would reflect only mild 
concern about the prospects 
for inflation. And they were 
right to do so. 

In a chart printed at the end 
of the report, the Bank 
projected the inflation rate as 
remaining within the target 
band of 14 per cent outlined by 
the government for the next 
two years. 


The changes since the last 
Inflation Report have lowered 
slightly both the expected 
inflation rate and the 
probability of breaching the 4 
per cent limit during the 
course of this year," the Bank 
said. 

The June short sterling 
contract closed 4 basis points 
higher at 93.94 and the 
September contract closed 7 
basis points higher at the same 
level. 

The sterling cash market 
was more-or-less unmoved 
yesterday. Three-month money 
closed unchanged at 6 A per 
cent. The overnight rate 
dropped to about 5 per cent but 
the market had some difficulty 
removing a tiny daily shortage 
of £350m. 

In Germany, the Bundesbank 
left its repo rate unchanged at 
7.60 per cent, compared to 
some expectations of a rise in 
the rate. 

Short-dated Euromark 
contracts reflected this move. 
The June Euromark contract 
rose 3 basis points on the day. 
to close at 92.88. Dealers 
anticipated a cut of at least 25 
basis points in the discount 
rate at today’s Bundesbank 
council meeting. 

German call money also 
eased mar ginall y, to 7.90 per 
cent, after the Bundesbank 
added a net DM6.7bn at its 
weekly repo operation. 
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When you 
are trading 
futures on 
your own, 
information 
isavery 
valuable 
commodity. 


To meet traders' seeds for market 


ne created our IntroAccount trading 
kit - free to all new CDstonmn. Too 


subscription to Futures magazine, 
trading goMeEnes that eanfielp you 
become a more snccessfol trader. 
You also have call-free access to 


with daily market analysis and 


To meet traders' needs for inform at i on 
about the types of orders and how 
to place them, we wrote ‘Order Place- 
ment Made Easy," a step-by-step 

guida to the process and to the 

types of orders available to you. And 

we make sore the profiesdoiials on 
our Trade Centre asff provide the 


since 1986- so we know what kind of 
inJbnratwii they need. And ire haw 


program in the industry to make 
sure they get it. 
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COmmisskm saving). Isnt it time joa 
took a dose look at Lind-ffiaWock? 


Name 


Address: 
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tosfde toe UK, call CoQ4m (ydtalag 
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ACROSS 
1 Give incentive to back four in 
match (8) 

5 Daily and flirt outrageously 
with sweetheart (6) 

10 Musical produced in London 
theatre <5) 

U Not riding a horse without 
any support (9) 

iz Partner obtains first class 
turnover from financial 
goups<9) 

13 Ornamental shrub has to 
S , ? ear legated (5) 

14 Not many, they say. with hat 
™ r pointless (6) 

15 Major is on record in deter- 
mining principle (7) 

18 Oaks of the highest standard? 

20 SS/"?* s ^ md str etcb of 
rouei water (6) 

22 S 131 , r0ad fooadabout con- 
t^s key part of arterial sy5 . 

!s J5^iS°S) ofrotten ™ m ® te 

“SSn'w I ” ,ntlbrsboloff 

27 on «aeB without 

ao an ^onginal ttrne (6) 

^ fitters « 

1 One caught in man's evil 

intent (6) * evu 

2 SLTS 8tans to unwrap 
terge American spider (9) v 


8 Plum position in railway ter- 
minal (8,7) 

4 Institutional board member 
finds corrosion in pipe joint 

6 L i nkage group shy off giving 

^general estimate (7,8) - 

7 Three women of destiny gam Jop- 

o on soccer authorities (5) - 

8 Design to decorate what's 
^ c k inside cover 0) 

9 Print measurement on outer 
layer of tier and board. ..(0 

is - ...or take steps to incorpo- 
J?*® 111 oflicial measure (9) 

17 away with half unable . to 
°fr immediately (8) 

13 Almost reduced charge for 
__ ““ °f the cloth (6) 
zo He removes impurities in free 
moving river (7) 

L5 very taken with fuss about 
aa owning (6) 

a Go by horse round middle of 
teiy to see hog’s hack (5) 
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20 % < 5 % BtocUustr 040 £1 22 5814 
8 % 7 % Bba Cbto 080 9 X 211 
13 % BVBMChd 9 125 

40 's 33 % BotiJm X 1 X 0 £5 9 7145 
27 % 19 % Balm Case 0 X 0 £4 8 3978 
6 % 4 ^ BottBSH 006 1 J 2 88 


10 % lift J* 
32 % 33 V +% 
18 % 18 % 4 % 


11 % 110110 % +*2 
61 % 61 % 61 % -% 
% flp# -v 

lift 10 % 11ft 4% 
15 % 15 % 1^2 
4 % 4 % 45 ,V 

35 34 % 34 % 

% 8011 011 
27 £B% 26 % - 2 % 


-loss'll 

9 % 8 %KETUe:®ixa 70 W 1 ® ^ 


top 

to Eton W*- 

idos Up LM OH* ton 
S 50 36 % 35 % 35 J tV 
347 DIO 9 % PB 
Iffi S% 8 % B% 

185 12 % 12 % T 2 V -fo 


211 U8% B% 8% 


17 % 12 % Bonn Chm 1 X 0 05 34 SOI 14 % 13 1 - . _ 

24 % 12 %B«BnChU 1 X 4 7 X 15 893 16 % 15 % 19 

29 % Z0*2Rrtenlnc* 1^0 sx 17 4606 21 % 21 % 21 % -% 

1 B*b 1 B*b eosa Cell 1.25 7.4 19 31 1 B% 1 B% 16 % 

ionp%BiBmEd 8 8 X 3 07 ziaa 101 101 raz 
24 % ZOBovsaSer OUT £8 8 3606 21*2 Z 1 21 % +% 

16*2 13 % BiaS Fra 027 IX 213 15 % 14 % 15 +% 

39 % 33 % SHE Piop i £40 09 9 128 35 % 84 % 34 % % 


105*2 TIS% Also H£ 8 C B£B 79 3 ID 

IB 15 % AlaaKa Air DID 11 2 229 1 

17 % 14 % Atony ha 035 £1117 95 1 

28 % 23 % AlCuMB 026 1.0 19 467 2 

25 % 21 *2 ATCliOr A 026 1.1 18 268 Z 

57 % 48 V AlheiSjns 072 1 3 27 )465 5 

19 % lb% Alcan Alum x OM 16 30 8615 1 

48 % 35 % Mca Stand I 0 X 6 £0 19 1854 4 


026 1.1 18 268 24 % 23 % 24 % +% 


57 % 48 % AHwaons 072 1 3 27 >465 56 % 5 fc% 56 % -% 
19 % 16 % Alcan Alum X 030 16 30 8615 16 % 18 18 % +** 

48*2 35 % Alia stand i 0 X 6 £0 191854 < 7 y 47 % 47 % +3 

24 % 19 % AJbPtomi 0 X 0 £4 5 1 <B 20 % 20 % 20 % 

23 ? W fifcxr Alex 1 00 33 23 227 £ 5 % 25 % 25 % -% 

44 % 34 AXeati Lnd 0 88 £0 24 54 C 43 % 43 43 % +% 

53*2 46 % ASeon PlM 1 Z 4 6.4 14 304 51 % 50 % 51 -% 

36 % S Aden Op 1.75 4 .B SS 35 % 36 36 % + 1 % 

357 g 257 a ABen CBn 024 DJ 20 6 S 1 u 3 S% 25 % 36 % * 1 % 

26 % 21 % tferaan D 4 Q 16 151317 24 % 24 24 % *% 

23 % 16 % ABnCT Can* 1-26 7.2 14 251 19 % 18 * 19 -% 

10 % 9 % Attics (3 018 IX 163 9 % 9*2 +% 

24 % 16*4 AldlrWi 092 4 0 14 10 22 ” 22 % 22 % +% 


£40 EX 9 1 SB 35*4 


46 % 6 ricp £5 1 X 8 £7 IS 228 64 % 63 ; 


£!% Z 7 Brtt*artrt 
87*4 E 3 Bristol M 
47*4 40 EMI tost] 

4 fl% 40 % Brn Gas 
80 % < 2 % BP ADR 


33 2*72 U 32 * 
2 X 8 <X 19 8790 60 ^ 
an 6 x e 451 4 &*i 

3 X 6 7.7 11 3 S 7 4 fr*i 
1 X 3 £8168 3317 S 9 % 


32 29 %e?Pnaflaa £36 8 X 9 289 29 
15 B%BmStni 094 63 42 6*8 14 


67 % S 7 *i Br Tfltoai £43 18 13 1 ® B 3 *| 
* 1 *p 32 fsBW«jnU 1 X 8 53 14 492 38 *j 


70 *; 57 % Alld 90 1 
11 % 9*3 Aiavunlr 
9 % 7 %Atamcap 
id*; a% Attain: 


10 % fiyAKMrtnc 
53 >, 45 % Atlpj Cra 


53*2 45 % ASId 03 
7 ? 5 % Urate 
78 % 53 Aten 
47 % 25 % AtzaCp A 
12 % 10 % AmCovK 
3 6 % Am Prette 
19 % 16 Ana* 


092 4 0 14 10 22" 22'j 22 '3 *‘4 
1.16 IX 15 2303 64 % 63 % 64 % -% 
078 6X 156 ut:% 11 % 11 % 

063 7 3 401 6*4 8*2 8% 

072 77 133 9 % 9 % 9 % 

6 X 0 59 21 10 % 10 10 % 

1X0 a I 19 285 51 % 51 % 51*2 -% 

16 371 5 % 5 % 5 % ■% 

1.60 £4217 4289 67 ^ 55 % 67 % *% 
ZJ 4815 22 % 27 % 23 •% 

0 X 6 62 13 Hi? 11 % 11 % 

024 3 4 23 72 7 9 " 7 

0 40 £3 7 £111 17 « 17 % 17?4 ♦% 


S 3 ■! 28 % Brawn dp 1.60 4 9119 513 32 % oa 

9 % 6% Eren-XStop 0 X 2 JX 5 109 8 7 

B 5 *a 75 % BrmFormnB £72 3 X 14 118 81 % 81 

28 % £4 amnkq F 063 £6 21 42 S 7 28 25 

4 % 3 % BUT 2 40 3 % 3 

17 V 13*4 BrutSftldc 0« 11 33 846 14 % 13 

17 % 11 BnsaWcD 020 1.7 25 270 12 IM 

36 + 28 % Buckeye Pi £60 8.0 10 410 32 % 3 ? 

16*2 14 % Emker K 4 1 X 6 04 0 31 16 % 15 - 

15 13 % Either Al 1.48 9 X 17 90 ul 5 14 


63 % 63 V -V 

as: 3 

46 46 V -% 
48 % 48 V -% 

tra% ^ 

14 % 14 % +% 

63 % M 5 -Ja 

37 % 37 % Ja 
3 ZV 32 % 

7 % 8 +% 

81 % 81 % -% 


!%DahonU , &L 1 X 4 7.1 13 862 22% d*2 21% J, 

, J%Delto«rx 03 ) 0 X 42601 5957 % 59 +% 

16V IZVOeSaHUsd 0.40 10 9 403 1 SV 13 13% ■+% 

3 % T% Deanna 1 31 2 2 2 +% 

' I%«SU»C 1 * 140 £0 18 2900 « 5 % *S% 48 -1 

ft 0 eKd £28 £28 06 2 25 % 25 % 25 % 

93 DP€d 7 . 4 S 7.45 7.4 1 100 % 100 100 - 1 % 

r% DfltrEd 7.68 7.68 7 X « 00 ur 02 % 102 % Sffih 

IV DebBBXZ 9 X 2 9.1 5 102 % 102 % 102 % 

0 SDISW .72 9.72 03 2 alOS 0105 SOS 

32 0 ebEd £06 01 9 1649 33 % 33 % 33 % +% 

ft Porter Op 088 35 16 106 25 % 25 V 25 % +% 

1 % Dbg Prods 040 IX IB 64 22 % 22 % 23 % ft 

ft DU CpW 1.12 £8 48 271 39 % 39 V 38 % -% 


1 E *2 95 % DB 0 H 7.68 7.68 7 X 
108101 V DebBBXZ 9 X 2 9.1 
105 TOSDieW .72 9.72 03 
37 % 32 DetrEd £06 01 


23 % 2 ft Oerter Crp 038 35 16 106 25 ^ 
30 % 19 Jp Dtog Prods 040 IX IB 64 ZL 


44 % 36 % DUCpOel 


«ESE 8 i!..|JJijS 


1993 

High UWOC* 

32 26 *aH 5 SOlW 

6 % 3 %t*Lhds 
23 % isViteMe^* 

7 5 %ftrtFUS 


- top 

m p sh ton hi, 

m i [Uh up toMtoi 

1 X 2 45 13 637 20 ZS*J 28 V ft 
0 X 0 4 X 5 543 4 % « 4 % •% 


1* V ' . s 


38 *-16 % 24 ^ 

SSiSSK. 3 &:•£■£ 

46 34 % lfcr»S 1 -» W S 5 ™ 

s 'SS*.? « H5 J £ 


D% 51 ■% 
5 % 35 % + 1 

8 % Sje -*3 
27 27 V -*B 


S ± xyiigS? a “ ,J ^34^4 


B 140 £5 21 018 56 54 % 55 V -1 

Ife qSSmtoP 010 03 38 42 11 % 11 % 11 % *h 

vKSp *®M*a 0 5B aw A £ 

'Aa S% Italitsrcea 008 14 5 ZB 3 % 5 % ft 

JSlIilSwM a <7 13353 13 14 % 14 1 ft *V 

ihuSw SSS g 


KVlfVKnzAd 6*7 3 X 353 1 S» !•* rn 

^ass? s m ^ s s ® * 

21 % i 8 *e F^har 0«4 £4 10 167 19 18 % 18 % 


3 ft ftSSL o” is® ? 

^ *1* ^SSSE* !2 Ss w iS ijji- 4 ; 
*■5 in 66 14 11 ™ V 7 f wv S-’-V 

± ^SSSK{» ““ISS iSH'A 

•S 160 41 « «5 39 V 30 V »V^% 

^ c *5 15 2 30*2 »% «%- ft 

1 Sis SisESS* a y IS 1 !? ^7 * 

ft Jji 1 SBraB* ‘ 1 17 BBS 15 % 15 15 % +% 

*3 "J ESfcld 064 D 7 18 202 31 %- W 9 ?g-*V 

^ is « }« „ % a a a ^ 

96 76 Nucor Osp 031 04 44 »» 

EaV23%«fltoJ*« ,S ^ 15 4S nS ”% S 

24 .^.SSSH* 1 X 3 0.4 ^ 88 18 % 16 % fl£ 

SSSSiwIk sssa. 


13 % 12 % Knew M la 0 S 2 6 X 
{?% leVNweenMOi t.W 6 S 
12 % 11 %H»wiNM* 0 Br a| 

ia 4 16 %U-"« rfiFl 

16 % 15*3 Nuvesn P?* * * 2 if 

1 B% 16 % lArrawP** * ’J ®| 


7% 7 am gw 


T£% eVLACeto 

23 % 33 %LG 6 E&i 


3 2 % 3 +V 14 % 1 CV LSI Legs 

7 % 7 % 7 % 7 % 1 % 1 TV 525 

9 % 3 % 9 % +*s AUBOm 

14 % 4*4 4 % +V 2 SjLTV TX 5 


50 % 40 %ahUFh 028 08 9 7752 41 
54 V 40 % Gmtth 220 48 57 586 45 ' 


ALTV 3 C 6 

tuvoso 


40 % 32 % 1 
B<a 7 % 1 


2 - 7 , j;l« >a C -ra 542 £9 « 

10-4 rilxMHS 0£3 06 ® 


10% r-aLa-iaiB 
23 % £ 5 %L 973 a|* 
3" 4 V Le !£A 


3 1723 12 % 
£01 5 X 14 132 38 % 
5 1389 12 % 
15 1 % 
05435 A 
18 % 
10* % 
13 1 % 

3 X 2 £9 72 05 28 % 
0 £3 06 29 23 9 V 
OES £3 19 12 2 £% 
006 0 X 153 8347 UlO-s 


ft 1% 
<V V 


79 . 12 % 12 % 12 % 

74 13 % 13 % 13 ? -ft 
295 16 % 16 % «%.<■«. - 
157 11 % 11 % 11 % ft 
104 17 % 17 % 17 % ft 

59 * ift re » 

17 * 17 % 17 % 17 % . 

7 a? 


92 % S? Ssrttsp A. 7 £ XX 12 1*5 82 % «V 81 % . 


27 % 2 ft 

9*8 9*4 

26 26 V 


13 % 9 % Dial Reft x 0 X 8 7.4 74 184 11 % 11 % n* 
22 % 17 tBamjnd 3 ic 0 X 2 £4 15 105 21 % 21 % 214 
12 % 5 *« Otana Com 8 12 5 % 5 % SS 


64 pVfeahprWx 072 IX 22 571 62 % 


jsU «L=S«teE 3 £44 53 12 11 * 

Z^zUtt* 0 X 3 IX 37 160 1 
7 V 5 % is 


080 £7 11 282 29 % 29 % 29 % 
011 1.1 248 10 % 10 % 


3 % 67 ; Arrau Gold 008 0 9147 6830 8 % 3*4 ft 

22 % 15*2 Aracashd 048 2 2 15 155 22 V 21 % 21 % 

56 V 43 % Amaada Hs 060 1 1128 1234 5 ft 53% W 

•nl. DCi.Mt n c r wi 07 , rC. 


28 20 % Burl CjS 15 135 23 *# 23 % 

53 % *2 Bui Km® 1 X 0 £2 17 5171 57 % 54 % 

S 0>4 36 % Butin Rex 0 X 3 IX 30 2432 48 % 47 V 

20 % 15 % Burnham P= 1 X 6 7 X 144 123 19 18 % 


3 % 3 % , 

13 % 14 -% 

* 1 % 11 % -V 
32 % 3 ft ft 
15 % 1 ft +V 
14 % 14 % 

23 % 23 % +V 
54 % 54 % -IV 
47 V 47 % ft 
18 % 18 % ft 


10 V 9 % Am Ad R 0.53 5.4 221 ft 0% S% 

17 % 11 A Am Bank* 0 X 2 0.1 28 3337 u 17 '4 17 % 17 % 

405 ’ 28 % Am srer* 1.97 5,4 7 44 J 2 31 23 % 2 ft 

21 % 17 Am EuBU U 0 X 0 £5 13 154 31 % 19 % 19 % 

31 Z 47 5 Ah 3 lB Prd 0.75 2 X 13 5 ^ 3 % 25 

8 V 75 - Am Can lx * 0 77 96 27 G 8 % 8 8 

2 ft 20 Am Cap 3 d 152 74 36 £5 ZP% 22 % 2 C% 

22 % 20 V Am Cap CV 116 53 0 19 22 2 ft 22 


21 7, a Am Cap 3 d > 52 7 4 36 55 20 % 22 % 2 ft 

22 U 20V Am Cap CV 1 16 S 3 0 19 22 2 ft 22 

S 8 V ASA-nCtsmca 1.75 2 4 11 3 X 7 5 '% 51 % 51 

33 *; 32 Am 3 Por.T), £40 7.1 13 2591 32 " 33 *; 33 '? -% 

23 % 22 % AcTi E/press 1 XG 3 X 34 C 7 « 27 % 27 -s 27 -j » 1 ; 

32 V 27 V Am Genl CO 110 2 X 11 2 S 4 S- 29 *; 23 23 V +V 

37 ; 8 % iiGWlln 0 77 8 i 125 9 *: 9 % 9 V -% 

K -4 1 E% Am WlrPr £22 6.7 t 4 230 2 ft 25 V ffil; 

a rftA-nltempr 0 X 0 17 16 27 25*2 26 56 -% 

63 SSVATHc-WRri 2 X 4 44 13 ^12 ESV E= £S -V 

2*2 2 A 11 H 3 K 1 C 075216 3 31 2 % 2 % 2 % 

: 2 %:iftA.T.lMfcr 0 X 6 0 4 15 2^8 136 V 124 V 126 -ft 

; 2 024 ftn hen 0 155 V 3)24 % 

ft iifthWPf £091776 5 1 »; 1 *; ft 

12 % 11 An C» he ICO 84 2 U 1 ft 11-4 fft «% 

iOV ZT'-'ta*xs£\ Oa 12 11 322 u£ 9 *; ®% 50 

9 *; 67 ;A-nFc=lEs 050 01 9 E £2 9 % 7 % 2 

iVAcsCWpEd I 14 2 % 2 % ZV 


131 58 % CHAM 
51 % <lV CPC End 
20 % 14 % CH Cap 
73 % r 7 %CS 5 l 
3 )% 17 CTSCcrp 


25 -% 29 % Cchie&WjB 0 X 8 1.7 19 73 33 % 33 V 33 *; 


44*1 2 VnClS&e 3 G 50 1.9 14 4 ;|; 41 =: 4 I~ .)* 

85 *! 53 V AT&T ’• 32 £3 1924452 r. -; ri*; * 2 % 

Zj If % At miser c .Si 1.3 6 5 2 19 V *SV 19*4 

22 24 % Am UK 1 X 3 2 S 12 546 15 25 % 26 ft 


99*2 74*2 CaiKrcn 33 16383 ) 01 % 98 V 100 +% 

40 % 37 % CaW Ctrn 1 04 £3 16 262 46 44 % 45 % ft 

24 % 15*2 Cats CIS 016 0.7108 144 » 23 % 23 % +>2 

24 % sV CrunaDsci 1; 2 CS 2 11 10*4 n 

48 % 37 %caes»lr.l 17 2£63 o 4 B% 47 % 48 % + 1 % 

2 2 Cal fed E 0221 3.4 5 6 2 % 2 *a 2 % 

ia=e is% tops can o:b ix 24 341 15% 15 % 15% 

22 % 17 % C£m 3 ! Co C.43 22 35 7 B 16*2 18 18 -V 

1 % % CaSanlnc 0 *83 0 X 4 A 024 

45 % 37 %Cencae 3 S ICO £5 42 1554 40 % 40 % 40*2 +% 

1 A tores Rs 10015425 Ul% % I +V 

16 7 ; IftCnfE 032 £0 15 2339 16 % 16 18 % *% 

55 1 477*2 to Cao 023 DO 2 C 337 523 % 517 % 523 % + 4 % 

42 V 34 %COMCO 073 £1 121727 33 % 34 % 34 ^ ft 

isi 3 Vtoanis ire so 290 m 13 V m +% 

23 % 32 CSSS 1 X 1 CO 47 10 33 % 33*2 33 % 

427 ; ;s% CcsOUp 2 X 2 92 11 201 38 % 37 % 38 % »% 

17 " 117 ; toemark 2 S K 94 I 45 g 14 % 14 % j; 

56 =; 46 %fcrcs:e 1 25 25 22 17 55 54 % 55 

lev 1ft camira 3 IS £0 16 15*2 15 % -% 

ft VCcPboPS C 379 1 % l% IV 

16 127 ’CorairaFf 023 IS 14 77 13 % 13 13 % ♦% 


7 ; toemar* 
% tors:* 
Cm*B 3 
Ultofcaft 
A CstiraFt 


47 : 3 -iAtnCT 0 2 ! i’z 3 V 2 ~; 

37 %aVA-.-X.d 070 21 12 1420 2 !*; 1 ft 2 ! 
2 r% 049 21 12 -WZ 10*5 13 % '.t 7 - 


27 % aft-liCua* C 40 ).£ 75 £6 S 2 «% 24 % 

29 V 23 AJS*:Ctf 103 40 31 1605 25 % C 24 % 2 e 7 - 

: 7 %iftAsaftsF "os ns 3 s 17 :s% ic% 

7 7 ; SACKiurfl 040 76 D 122 5 % 5 % 5 V 

2 £^£ 5 %A=;N!Ga 3 0 12 03 32 103 J 37 : 5 % 36 % 

17 % 12 ?- AO.tne ICO 61 21 12 16 % ift 16 % 

3 a%KSVS 3 Rich 2 / £80 09 2 29 i ZA ZS 5 

42 % 3 fi% ACnaGx ?09 5 3 20 219 23 % 53 39 % 

7 % 5 %ASm 303 040 S 3 9 4700 6 7 ? E" b\ 

25 21 % Adnto EQT 1 X 2 6 9 13 332 22 % 22 22 

177 % 107 % All FW « 550 4 X IS 2330 1 Z 1 % 120121 % 

5 V 2 %«t= 19 182 4 % 4 % ft 


29 22 % ACnosEnoy 1 X 8 45 K 


27 % 28 % +% 


10 % aJzAnwUAOR 070 7 X 14 S 3 9 % 9 % 9 % 


16 % 8 >c AudviiYid 22 320 16 % 16 % 

16 % 11 % Auip 040 £6 35 4322 15 % 15 % 
9 6 %AiCtrta W 0 X 2 02 115 8 % ft 

56 % 47 % Aalom DXa 0 46 09 24 2484 43 % 43 % 


16 % 16 % 
15 % 15 % 

ft 8% 


4 % 2 AsahnEgy 
25 % 18 %A™mco 
37 29 Avnel W 


2 59 3 % 3 % 3 % 

040 £2 21 4 19 % d 18 % 18 % 

060 IX 17 1682 33 % 32 V 32 % -V 


64 % 51 % Aran tods 1 X 0 £0 it 1568 54 % 54 % 54 % 
1 ft 13 % ArthtoP 12 4 ? 15 14 % 15 


£ 9 % 25 *iChBnea £00 7 0 18 370 29 28 % 28 % -% 

44 % 35 % tom 6 kg TX 2 3.7 9233*3 36 % 35 % 38 *% 

n% IZtoera'mtesa 020 IX 20 2<58 13 V 12 % ift 

23 % IBDasmePs 072 3.7 40 485 19 % 1 B% 19 % 

E 3 *j P 7 % Ctiearan* 350 41 12 2016 85 % 84 % 84 % -% 

1 * 5 % 142 Cnicta»ft 12 . 7 B 8 X 8 MW 144 % 144 % 144 % - 1 % 

102 9 E CMc KSPI 500 4.9 2100 ul 02 10 Z 102 

33 % 29 %ChEBFuid 3 X 211.1 215 30 29 % 30 

17?4 IZCHqtflaB* 0 58 57 £1208 I 2 %dl 1 % 11 % -% 
10 % 8 % CfcDCkFifl 50 119 9 % 9 % 9*2 

34 % 30 % Ohs Cnd 13 1 ® 32 % 31 % 32 % +% 

36 25*4 CMsBara 29 « 25 % «C 6 % 25 % 

44 31 % carder 060 IX 1116603 43 % 41 % 42 % ft 

96 % 83 % Chubb Carp 1.72 £0 12 3348 95 d 83 % 84 % +% 

68 57 % OpaCap 3 X 4 51 12 1496 60 % 59 % 59 % ft 

0 % ftOpaHI 0 X 0107 214 0 % 8 % 6 % -% 

43 % 390 taph* £40 6 X 15 92 4 T% 41 % 41 % -% 

24 % 16 % arm Bee 0 X 0 £6 33 436 22 % 22 22 %+% 

27 % 23 % Cte E 3 S 1.06 07 12 1577 25 % 24 % 24 % -% 

26 % 10 % toe Uc * 0 X 6 1.4 ® 875 25 % 25 25 % -% 

2 % 1 % QneOoiO 5 M 3 2 % 2 % 2 % ■% 

33 % 29 % Op 5 W X 1 X 6 6.1 14 SOB 32 % 32 32 

31 % 23 % OrcP Ct 008 0 X 27 3143 031 % 30 *z 31 % + 1 % 

60 41*2 Clan Or 23 5081 49 % 49 % 49 % +% 

®% 20 % CMcwp 1 X 0 3.6 2015 BBB 28 27 % 27 % +% 

27 % 25 % CHm 9 12 £® 8,7 80 28 % 20 % 28 % , 

87 72 % aefPCAd x 6.00 7.0 21 Bfl 85 % 85 % ■% 


84 QcpPQAd X 7 X 9 72 


37 % 32 BCE 

6 % 5 % EET ADR 
0*2 4 % 6 aunoa 


£54 7 X 10 657 35*4 34 
0 X 2 49 94 BS 5 % q: 
020 35 7 19 5 % 5 


0*2 4 % 0 auneo 020 39 7 19 5 % 5 % 5 % 
18 % 17 Baker Fart 0 40 £2 16 18 ift 17 % 

23 % 18 % BPerHupJ 046 1.6 0315989 idX% 28 28 % 

24 % 19 % BaVta SC 040 IX 21 12 22 % 22 % 22 % 

37 % 29 % BaflCorp 1 X 4 £7 15 1265 33 % 33 33 % 

B% 6 BaflyMlfi 737 815 7 % 7 V 7 % 


22 % BnfflmGSE 1.44 XX 14 ®78 24 ? 

9 V 6 % BaBBnWp 060 BX 6 514 74 
61 % 50 Banc One 140 £7 15 3535 53 52 52 % +% 

15 % IftBancFInta 9 52 15 % 15 15 % ft 

26 20 % BancnBfl V 1 X 0 71 6 45 25 % 25 % 25 % +% 

15 12 % BancaCenlH 0 X 6 6.4 6 64 13 % 13 V 13 % +% 

53 % 43 V BetpHwalX 1 X 8 11 ID 318 45 % 45 45 % ♦% 

60*4 51 % Bendas he <*& *-2 18 275 53 % 53 53 % -% 

55 % 43 %BanUtmca 4 1.40 3.1 1014870 45 % 44 % 44 % ft 

82 71 Bank Bast* 5 X 6 7.0 1 79 % 79 % 79 % 

£ 9 % 20 % Bank Busin 040 IX 912277 21 020% 20 % +V 

47 % 40 % BK BOStB P J 3 X 4 04 II 47 % 46 % 47 V +% 

62 % 50 % EbnkNewY 1 X 2 £X 11 3866 53 % 52*4 53 + 1 % 

49*4 43 % BankAm A 3 X 5 6.6 42 49 48 % 48 % +% 

87 % 76 BankAm B < 5 X 0 7.0 10 86 % 86 86 % 

78 ®% Barters Tr 112 4 X 7 2054 79 % 69 % 69 % ♦% 

27 % 22 % Bands ADR 0 X 0 13 93 24 27 26 % 77 ft 

35 % 71 V BandIC H) 0 X 2 £0 15 3570 25 % 25 V 25 % ft 

32 V 29 % Barnes Grp 1.40 4 J 69 212 32 31 % 32 +% 

50 % 4 fla*nefl» 1 X 2 312149 ® 43 % 42 % 42 % +% 
BV 5 % BaroM 0 X 0 £7 31 538 7 % 7 % 7 % ft 

8 % ftBHiflelfl OTO 1.1 18 I 42 C 6 u 9 % 8 % 9 % +1 

57 % 46 Bauch Unb 0 X 8 1.7 17 7 ® 51 % 51 % 51 % ft 

32 % 27 % Barter 1 X 0 £4 16 6030 29 % 29 % 29 % +% 

2 fl 24 % Bay SI G» a 1.42 52 14 46 27 % 27 % 27 % ft 

25 22 SdTr 1 B 38 1 X 2 7.7 34 24 23 % 23 % ft 

21 15 % Bo* sum* 060 £0 6 1777 19 % 19 % 19 % 

48 % 45 % Ba*S«A £77 5.7 10 n 48 % 48 % 48 % 

24 % 20 % Beohosa 064 £7 82 87 24 23 % 23 % 

S% 20 % Beckman h ( 0 ® IX 14 ill 22 % 22 % 22 % ft 

40 % 32 % BecmDte 006 1.8 13 1279 30 % 36*4 36 % +V 


£ St % 

M 28 % +% 
22 % 22 % +% 
33 33 % +V 
7 V 7 % +% 
34 % Z 4 % ft 
7 % 7V ft 
52 52 % +% 
15 15 % ft 


53 % 43 VBcrpH*»IXlXa £1 ID 318 
80 % 51 % Bendag Inc *-2 18 275 


36 V 27 % CtailMA 

30 % 28 Ccn UB B 1 X 2 42 

11 % 5 % CttyNatri 0 X 4 9.7 

n «% one, si moot 

29 % 19 % Oak Equl 
20*2 20 % CteyCm Hm 
9 V 7 % OenmlsG 1 X 5 fix 
97 % 85 % Oew 7 .® 7 X 6 BX 
3 ft 31 % CMdCV 1 X 0 3.6 
99 33 % OzvW S X 7 AQ 04 
51 % 44 Ctoffi* Co 1 X 0 15 
20 % 21 % Oub Med 030 IX 
12 % 11 % OIA hcam 1.18 9 X 


85 % 85 % ■% 

07 07 % +% 
28 2791136 % 35 % 30 +% 

1 X 2 42 16 244 1138 % 35 % » ft 

0 X 4 9.7 3 1302 8 % ft ft ft 

010 07 10 999 75 % l*% 74 % ft 

28 442 28 % 28 V 28 % ft 

21 1050 24 % 23 % 24 +% 

1 X 5114 126 U 9 % 9 % 0 % 

7 X 6 BX 1 « 94 94 - 2 % 

1 X 0 3 X 15 4 33 % 33 % 33 % 


83 * 208 * 10 * 740 6.4 17 89 U 

44 CbRK CO 1 X 0 16 20 494 49 % 48 % 

21 % dub Mad 030 IX 12 62 23 % 23 % 

11 % OW beans 1.18 9 X 32 12 % 1 ZT 

14 % Coachman 0 X 0 IX 13 238 19 % 10 

8 % COW Sm 040 £8 6 288 14 % 14 

23*2 Coastal 040 IX 35 1847 2 ft » 

37 % Coca Cob 068 1.7 2611940 40 % 39 ' 

11 % CocaOEn 0 X 5 04 67 1836 13 % 12 

9 % CDaurOPi 015 07 97 3143 30 % 18 ' 

54 % CokpB P 1 X« £1 19 3004 SB » 

11 % CDknhvx 0 X 3 09 166 12 If 


12% 12% 12% 
19 % 19 % 19 % 
14 % 14 % 14 % 

2 ft 26 % 26 % 


12 % 11 % Qdon hvx 0 X 3 09 
9 % 8 % CaorblH 0 X 8 7.7 


59 % +V 
27 ft 


7 % 6 V Cmortall 072101 130 7 % 

ft 7 * 2 C 0 haalM 0.64 7 X 126 8 % 

24 % 18 % CokrmfaGBs £ 3211.0 4 B 04 21 % 
17 % 13 % ComARO 028 £0 7 940 15 % 

35 % 28 % Connka 1 X 2 £6 14 3051 2 B% 

20 % 18 % ConHrte 068 IB 17 X 10 % 


166 12 If 

347 9 % B 

130 7 % 


25 % tonnU Met 052 1.7 18 70 u 30 % 

3 % CuuiuuUub . 1 1013 4 % 


S 7 % 3 % Caamodm . 1 1013 

28 % 25 % CM£ 1 . 4 Z 1 X 3 03 2 

22 % toliC IX 1 X 0 7 X 15 

Z 3 %CwflEd 2 Xa £00 7.7 3 5 

20^2 25 % CWSCH 2 X 7 2 X 8 SX II 

34 % 2 ftCMU£d£B 7 2 X 8 08 2 

Zft xaCommnwEd 1 X 0 Ol 12 2045 
ift B% Commun Ply 0 ® 17 18 582 


126 8 % 8 V 6 % 

004 £ 1 % 21 21 % ft 

940 15 % 14 % 14 % ft 

BB 1 28 % 028 28 % ft 

X 19 % 19 19 

70 u 30 % 30 V 30 V 

013 4 % 4 4 ft 

Z 26 % 26 % 26 % - 1 % 

15 25 % 24 % 26 ft 

5 20 % 20 % aft ft 

2 33 % 33 % 33 ? ft 

045 2 ft 26 % 20 % ft 

582 9 % B% 8 % 


BE OUR 
GUEST. 


62 % 47 % Ctnm Sat* 1.48 £4 2 B 425 81 % 60 % 61 % 
5 B*a 41 % town ton 1822853 ®% 53 % 55 % 

1 % VOoraprebens 2 273 % fj % 

28 *+ 2 D% tonptr An 010 03 24 9781 029 % 28 % 29 

30*2 70 tonpSd 15 469 72 % 71 % 71 % 

9 ft toiprlXp OIO IX 13 100 ft dft 6 % 

33 % 22 % toMipa 082 2 J 16 3687 ZS% S 5 % 25 % 

30*2 25 % COnactNG 1.44 5 J IS 21 Z 7 % SS% 27 

2 &% 2 £%tamctfe 1 ® 5 X 14 ® 25 % 25 % 25 % 

25 % IZCoinerPa 10 2890 12 % 12 % 12 % 

Oft 62 % C 0 m£ 4 X 5 4 X 5 09 Z 100 87 % 57 % 67 % 

37 % 31 % Cam Edna 1 X< S.B 12 37 D 2 33 % 33 *s 33 % 

78 87 % Cons Ed Pf 5 X 0 OB 3 75 % 76 % 75 % 


20 % 16 % tow FtbIo 


17 me 16% 


53 % 43*2 Con Net 6 1 X 2 17 22 755 5 ft 61 % 51 * 
60 % 47*2 Cons W 1.10 £2 152581 52 P% 51 * 


EM 1 ; 47*2 Core RU 1.10 £2 15 2581 52 

2 D% 14 % COa Store 20 1627 18 % 

73 % 45 % Ceneaco 0.10 02 8 5212 49 % 
57*2 50*2 CPn 4.16 A 16 7 X «Wh 57 % 
97 % 86 OVr 7.45 7.45 7 X 1 u 97 % 

B 70 UP 7 X 8 7 X 8 7 X 1 07 % 

J% tod Mole 13 043 11 % 

50*2 44 SSCOd»Pf 075 7 X 8 5 ft 


28 % 26 CanSkfW £25 8.1 101 

28 % 19*2 CmtBk 0 X 0 2 X 6 2208 


15 % 15 % -% 

SSSS " 

07 97 % +% 
97 % 97 % ft 

11 V 11 % ft 

Sft 50 % 

TOh Z 7 % +V 
22 % 23 V +% 



2 S»e 24 % tod top 

11 % ftOowmb 
11 % liVamHn 
8 % «V Convex Cam 
1 % « Cooper Cm 
54 % 45 % Coaperhd 


1 X 0 34 22 2331 U 2 fl% 
SO 1 ft 
1 X 0 MLB STuItS 
70 6086 fl% 
0 172 I 


54 % 45 % Cooper hd 1 X 2 £0 17 10 * 47 % 47 % |P% 

39 % 29 % Cooper TW 0.18 00 203877 29 % <EB ! 9 % 

10 V 7 %caphd 024 £8 12 04 8 % 6*2 8 % 

39 29 COI*IO 068 £fl £4 1894 34 % 34 34 % 

15 % MCandrltat 012 DX 18 ift ift *ft 

34 % Z 2 %CeuayCr 040 1 X 104889 27 % ® 2 ft 

0 % ft CnflayMr 048 7.7 17 32 B ft 6 % ft 


IB 14 % OouafasPr * 0 X 8 42 15 7 1 ft ift *ft 


7 % too 
22 % Crane Co 


5 25 8 % 8 % 8 % 
OJS £8 31 219 27 % »% 27 V 


24*4 17 % Crawford x 044 2 X 15 SO 1 Bm 7 % ift 
30 % 22 % toy Raj 30 2720 830 % SO 30 

11 % 9 % 08 had M 1.12101 14 543 11 % 11 % 1 *% 

10 % BCBUlfe £ 4826-1 10 70 9 % ft ft 

27 % 21 % CronptonSK 040 1.7 25 3 % 

40 % 35 Crowfl Cert! 19 212 37 % 3 ft 3 ft 

ii 7 %cRsar* an ms 4 ft ft ft 

4 % acrystofe 008 12 0 IB 2 % 2 % ft 

23 % 16 UQKM 402061023 % 22 % 2 ft 

Ift ift OPTO 0 X 0 5.1 B 2 46 16 16 % 1 ft 


12 % 5 V Ohm top 8 12 5 % 5 % 5 % 

47 % 39 DtatMftfr 1 X 0 £6 21 102 45 % 45 % 45 % 

ift 12 %(Kpz!Cfli 2 75 13 % 13 % 13 % 

49 % 32 V DSpi) Eq 2 9472 47*2 45 % 47 V 

52 % 35 % OOard Op 0 X 8 02 18 3809 40 ® 39 % 

B% 4*2 0 mefeNr 16 3158 7 % 7 7 % 

47 % 30 %DfcnoyQp 025 0 X 23 8994 40 39 % 40 

H jlDmrath 0 57 % U u 

37 mV Ode Food a 040 1.1 23 1257 35 % 35 V 35 % 

45*4 3 B% DomkCi Res £46 5.8 14 1359 43 % 42 % 42 % 

5 % 3 V Etanbrlnc 025 5.0 5 57 S% 5 5 

40 % 33 V OoraMOT 040 1.1 19 71 38 % »% 30 % 

32 V 26 % DofxSay 0 X 2 IX 24 1862 28 % 27 % 28 

50 45 Oner eng 0X8 IX 20 310 47 % 47 47 % 

59 % -49 Don Own £60 4 X ® Z 704 54 % 53 53 % 

33 % 27 % Bn* Jones 080 £7 23 1 Z 75 30 % 29 % 2ft 

19 % 14 % Branny E£J. 038 £4 6 153 15 % 14 % 15 % 

101 96 DR. 7.3 75 7 ® 7.4 Z 100 99 % 9 ft M% 

36 % 31 % DOE 1 60 4.8 12 B 45 33 % 33 % 33 V 

10 % 8*4 Drava Cap 0 X 2 04 19 203 9 % 9 % 9 % 

21% 17 V Dresser 050 2 X 31 1728 21 V 20% 21 


isr.!: 


ill ,as£i 8 . m 5 »i £ ^ 

"» «*"E sS a ffi: 

saw >»-sasa 3 

aassss ,ec«»i“«!iss 

*-*0 7.0 no lg 63 « 

62 t, ® 0 tt£ 4 X 6 a 455 72 2 UP 63 83 

flfi raSxa 724 7 5 *20 96 96 £ 

og B 9*4 OUCE 7 . 3 S 7 36 7 6 2 98 % » ®% 

m 101 toSaw 6.04 u wo m ip m 

107 1 CV OWoBIZ 9*7 47 llO 0 104 % 104 % 104 % 
38 % 330 HPG 4 E £K 7-7 12 41 B 35 34 % 34 % 

46*4 40 % OBn Cora a 2 S! 5 X 27 88 4 t% « 44 


33 IX 37 160 1 ft 18 % ift 
4 128 5 % 5*2 5 % 
23 CX 16 1009 32 31 % 31 % 


84 85 % Gt lakes C 034 05 20 2316 72 % 71 % 71 

68 % 53 % Cl Nth >n 440 7 X 11 3 56 % 56 55 

19 % ift Sweat ft] DXZ 5 X 52 3829 16 % 15 % 55 

36 % 31 % Green Ml P £10 02 13 33 34 % 34 

3 ft 23 % Ernes TOa 033 1 X 12 1246 34 % 33 % 

10 % iSGmfcm&B* 024 1 X 17 9 15 % 15 % 15 
16 % 12 % Grow Group 024 IX 79 227 16 % ift 16 


10 % 18 % 


10 % T 5 GrabmEnoi 024 IX 17 9 

16 % 12 % Grow Group 024 IX 79 227 
9 % 7 % feowtbSpn 01 S IX 1633 
3 S% P% tonsm a 1 X 0 3 J 9 759 
K 10 % Guardsman 0 X 2 £5 37 13 


024 IX 79 227 16 % ift *ft -V 

01 S IX 1633 oft 9 % 9 % T-* 

1 X 0 3 J 9 759 37 36 % 36 % -*i 

0 X 2 £5 37 13 12 % 12 % 12 *; -^3 

060 £4 IT 59 * 25 % 15*4 25 % -9 

440 60 no 73 % 73 % 73 '+ 

5 X 8 ex noo 75% 75% 75-2 

AS 6.2 41:75 % 75 % 72 % 

axo 07 i imVmeiV imv - 2 V 
3 X 8 75 3 52 V 52 V 52 % 

23 479 17 % 1 ft 77*1 

0 =n ii a *> +* 


40 *e ®V Donaldson 
32 % 26*8 Dorzfisy 
SO 45 Dow Coro 
5 S*b 490 owO)era 


5 -*i 
3 ft 7 
28 +V 


28 246 ulhRlM 

75 % K% GU 8 S 4 X 
1 K%W 1 V GuBSBX 
52 % 50 % GPSIU 1 
ig IGGtfSiU 
1 % V GUI USA 


62 A 5 L- 2 ,a 

r.V l-sss! 

I £ 3 ^; Sft iszz != 


30 % 21 % ca tax 04 S £! 14 2600 23 % 23*8 23 V 

2*61 eft C 3 S Inc 1 JP 0 04 22 302 233 % 231 V 222 +V 

IS s j COfhe 1 175 % ft % -ile 

01 B A CF Inc US 016 iaa 0 1 ® % % h 

23 ISigOSBsnjyi 043 £1 61242 72 % 3*2 22 % ft 


21 % 17 V Dresser 0 60 £9 31 17 M 2 lV 

44 *a ® 7 + Draytus Co 076 £1 14 380 37 V 

11 ft ntJSFdSx 0.71 7 1 474 Ift 

12 % 11 % Ortir. £2 G + 096 03 167 11 % 

11 V IDVDnusSlAIz 073 07 899 10-5 

7 B 63*4 Du POMA 5 4 X 0 OI 10 74 % 

41 V Sftftjf-ePimcrir 160 40 15 1542 37 % 


®«a 

ift ift 


IBHMHcara 0 X 6 5.1 EB 1 ft 7 ft 
36 FK Tel ADR 1 X 7 37 22 2 B 34 oO% 4 ft 


= 3 ' 111 ST 

1- ^ 0 30 tx 1311933 22 % 21 % 2 ft 

-JZ MS, LTC= 12 7 X 2 IX 73 +742 79 % 77 % 7 X 

a® S 3 35 7 ft 1 SV 18V 

r re 5 X 2 7 X M 2 ^77 77 71 

13 £07 nv Si*. 53 % 
ftrVCSAT* =45 1 X 14 275 34 ^ 3 *% 

GSi'.ZCSS 29 5 % ft 

4 & £12 34 15 5357 K &2 

- 5 - 222 £3 3 70 ^ 0*8 43 V 

rSia:-MCar 1:2=221 sdsft 94V 


30 % -V 
3 S% J’ 


46*4 dft OBn Cora .. _ _ 

31*8 13 % Onedcare 016 10 15 ESS 16 % 16 TB 

47 % 3 B% Osmbcsn 7 X 4 £9 18 <80 43 j;OV 43 % 

13 % IlflneKaUdx 041 4 7 32 150 11 % 11 % ift 

24 % 18 Omsk he 108 4.7 15 422 23 V 22 % 2 ft 

27 % Z 2 V OwenftC® 1 X 5 7 4 14 151 25 24 % 24 % 

11 % ifftto*nbMS* 1.00 BD 161 # 11 % 11 % 11 % 

ft ft ODpenhMul 079 9.1 120 8 % ft ft 

5 % ftOranpCo 12 116 ft dft 5 % 

47 % AoVOflCpeR* 2 « 55 U 366 45 % 4 ft 44 % 

27 % 21 %OragdnS 3 x 0 X 6 23 29 430 25 % 24 % 24 % 

2 % ftOttoxEm 1 11 1 % tfi% 1% 

< 6 % 34 Orton top 080 £1 0 92 33 V 3 ft 

2 ft 17 % QryxEnoc 040 IX 23 B 72 22 % 2 f% .. 22 

25 % 16 % OuQ'rdMja 040 MX 384 18 % 19 % Ift 
19 % 15 V O'seasStp D .60 3 X 76 275 18 % 16 % 1 ft 

17 % 12 % Carers AM £71 IX 2 D 490 17 7 ft 17 

47 £ 4 % Owtra Com 2 &Z 067 »V 38 % 3 ft 

2 ft 15 %(WbrdWt 06 G 3 X 10 !1 17 % 17 17 % 




11 K 2 90 % flB 7 >+ 88 % - 1 % 
128 3 0 15 773 43 % < 2 % 42 7 a -*a 
0 56 £0 9 365 14 % d 14 % 14 % +% 
1 X 2 £2129 2539 71 % 69 69 % - 1 % 


1 ft 10=4 
73 % 74 

37 % 37 % 


Ift 11 % tiRE Traps 1 X 8 7.6 <7 23 K% 14 % 14 % 


■ 015 Hadron 
&%HaXxnt> 
ftHzaoje 


ltftHn»;QiaePr£ 1 60 7.4 Z 10 D 105 '+ 105 V luSV 

Tift 100% DiscFua ass 8.1 noo 103 iosim% 

5 % 3 % DcreRcslIa 0.40 az 60 32 4 % ft ft 

61 % S 5 %C\n 2 £tt£' £44 4 X 13 1392 53 % Sft 58 % 

53 ^ 44 % Du Pcnti 1.76 IS 27 6543 51 % SC% 51 


C 566 22 * are D 24 

100 £5 38 1631 4 DV 4 CCV 

2 22 *i 3 S% ft 

n n in id »nS- m fisa 


5 % SA^rDl 
G Xi-sLxrCises 
4 = 5 ; a": iuea to 
122 % Sj; JusGo; 

27 % 17 *; j V=r. 

1 % ET+irrsfisa: 
ft 75 sirs Ssr 


; -j: 5 : 2 = 231 SdSft 9 *V +% 
11 :c £S £ft 22 % 2 CV ♦% 
£4 2*3 73 7 % +% 


043 £0 37 20 Z 0 % 20 % 20 % -% 


23 % 25 % Dap. *:i 2 .CS 7 5 
28 % 25 % 0*0 £10 £10 7 X 
27 23 % Duqr *3 75 1 ££ 7.1 
30 25 % Cuenwm £00 7 A 
30 S*zCx *4 2 £10 72 

27 % 25 V ftraSJAIS £C 8 7 X 
93 % 9 Z*; DjcL 7 2 755 73 

36*4 27 % DitaseD 0£4 £1 
7 % 4 % DVi tth Su 
16 1 £ 7 e D)ratmc: C 20 IX 


7 X 5 73 z 10 DuS 8 % 58 
0£4 £1 21 1468 30 % 29 ' 
10 155 5 *p 


5 27 % 27 % 27 % 

3 27 26 % Z 7 

2 uZ 7 SV 26 V 
10 27 25*2 27 - 1 % 

no 29 29 23 

2 27 % 27 % 27 % »V 
1 (E) u 96 % 58 % 98 


14 % lfl% ITcocScFtf 032 £0 IB 113 TD% 7 C% ‘.ft -% 

16 16 If COCk Inc 134 7 X 22 62 ; 7 % 77 % ft ft 

25 % Z 3 Wc 3 cfcJahr 1 . 7 S 7.7 29 X 22C22V 22 -V 

16 12 V Kstferon 044 £2 10 315 ift rft 

ft 125 »n 3 f HOrae OXC 12 19 2 £S 16 % 15 "ft -% 


= 7 - -S-IS^Ss- C 344 1*4 1 % 

£ 3 ^ a*: LCr;-J 5 -= ts nx Z E 3 ft 

27 '- Jr;il 4 r £47 as 2 £9*3 25 % 

—8 ■ — - -1 V 03a £1 1 :w% lu 3 133 - 1 % 

2^24 7 74 & 7 T 1336 av 25 % 3 % ■% 

aS jH-V. ; ’C 12 9 -.E 34 ( 23 % 33 % -% 

~:7 ' c -C = C .43 L 4 S* SS m . 7 u 15-4 ICS 

ft fii’-Lsrato: 1 X 2 7 X 12 ESC ift 51 % 52 % -% 

:■•£ 93 3 32 - 31 % 3 ft +J* 




-P-Q- 


19 % l 7 %KESanAKI li 3 £5 9 4733 1 ? 7 S '.ft 7 S% 

a% SdVKntradx 094 3 X 17 812 27 ft 27 

3 S% 31 %KsfeyB» 024 or 21 1270 ft if% if 

18 % l^zHarsntid 23 77 17 ft ft 


:-•£ as 3 S 3 t ;4 3 ft +J* 

■JZ £j 46 25 44 % 44 -5 44 % +% 

£58 7 < 75 £740 64 % E 3 % £ 3 % +% 


43 38 % PHH Coro 1 X 0 30 12 127 40 % 40 % 48 % . 

33 % 23*2 PtM top . 02 S OX 10 £32 29 % ft 2 ft -** 

36 % 27 PtiC Phase 114 37 11 2 BS 7 31 ft 3 D V . ft 

75 % £ 9 %rTGifldha £30 £7 22 2032 73 % 7 i- £ ft +% 


16 BPStoup 
24 jj 19 % PCI 


17 Igr; 1 c- 


2 D”’ i 7 *sBsnseMu 0*3 11 !i Z 25 ft; :=% 78 % 

•! 3 *L U~ r r r«-v f frL 


, 0 60 SX I) 22 11 % r. IS 

19 % PEI 1 12 50 11 3 S 69 22 % ft ft 

15*2 Pac Am lac 1 X 8 7.6 BS 10 % 15 % 16 % 


5 15*2 15 7 c 


ft t S 3 % 32 %HCT 5 te 1 J 4 £C 12 1 ^ ft 24 % -f= . ft 


AJSt tCusCrsi * uC £ ■ Z'. Suit 4 =?| 47-4 + 1 M 

25 % £7 12 15 24 % 24 % 24 % -% 

TZ'-r Z 3 c,m~ 18 43 ft 23 V 2 S% +% 

S-cXu-rtai!* 7 X 0 72 E 2 29 C 15 % 24 % 24 % % 


56 12 *i hcSden 

2C% fta Rmffleoig 
25 1 B% PmErti 
35 % 3 t% Pro C® 
40 % 43 %PKTd 


I 26 >z 22 %P 2 MTJ 75 1 X 8 XX 


012 09 13 9 11 ^ 13 % 13 % 
1 (K B£ 20 1433 17 % * 7 % *=% 
3 44 £0 13 1732 ft £*% 21 % 
1 83 SB 12 9 M 9 ft 22 % ft 
£18 4.7 21 3451 4 fi 7 j 45% ft 


3 V 2 KC*S DZ 9 7.6 2 4 2 % 2 % * 

24 % 15 % EGGS 0 X 2 21 151457 Z 4 % ft 24 % ♦*; 

41 % 36 % ESyctrc 1.10 2 S 1 ! 800 40 39 % ft A 

5 % 2 % 1 76 3 2 % 3 +% 

£ 8 % ftEsSUCS 7.44 EX 12 427 26*4 ft 26 ♦*" 

30 25 % EWt Eli 7.40 XI 19 936 27 V CSV 27 % 

56 % 40 *; Sshr.rast 2 00 3 S 76 50 E 3 51 % 53 ^ 57 % J. 

ft 76 %Er=iC 3 ro* 120 1 4 18 948 ft S 3 ft - 2 % 

27 % ft ==Kn K= 070 ££ 19 1037 ®% 25 V 25 % 

ft ft Scat;:'* £76 £1 17 91 37 % ft 37 •% 


ev 6-4 Hrasm Z oso 94 d 547 6 % 6 V 5% 

19 % 17 % neszs 1 X 3 7 £ 4 15 % 75 % 73 *j 

ft 31 haaciCsJi £23 67 6 * 25 * ft 54 % ft 

32 % MHeaZSto 1 X 3 6 * 19 443 ft ft ft 

ft SVfeaCto £ 5 E :-£6 17 272 9 % 5 % >% 

12 % 4 %K 2 a!re^i EXE 12 9 >43 5 % j =% 

15 11 %fteS?:r«i 1 X 2 92 S 2 54 * ft 1 J S 3 *: 

ft !SHssS=S 12 616 ft 75 % -£% 


ft !SH£ 2 S=£: 
40 25 Kf 3 e.lS 
;■)*-> 7 % Was ’A- 
■ 7 % £ 5 % KeSc+’r, 
45*4 35 %Ha.-= 


£ 237 ft 3 ch 35 % -% 
£ 25 24 :*S 7 74 % ‘ft Sr 
££2 £5 2 1514 34 % - 3 % 231 ; ft 


1 X 3 12 76 2325 32 % ft 27 % 


-HU- 
TS- 4 S-Vii 3 J 25 3 T 5 USV 7 2 % + 7 % 

£ 7 - «J%V 3 i 1 l “ 0 3 * »X 73 ECS 0 » £ 3 % 63 % -V 

2 iV 3 ba 153 EX 173 C 56 ft 31 V £ 7 % *5 

r ; 3 .'.v;:>*s s -. 9 ? ft ft 5% 

ftftSG L ?= I 4 c 4 X 74 S 30 j 30 % ft -% 
■ 2 % ftSSStottt ICZIOS 53 9 -s 3 % 9 % 

-% * ATX tou St £73 11 X IC 7323 7 % ^7 7 

‘ft 77 % UZ £32 £X 27 239 5 ft 13 % 13 % 

ft ‘SVXMlTrt £S 529 aE% ft S 3 +V 

ft i ! ;vreaas 12 “6 ? i"s r -js 


33% -% 
9 % 


27 % 16 % rw top OS 1.7 22 1125 19 % 16 % 19 % -** 

24 1CV TunnwOe * 0® 17 11 5995 21% £1% 21% J» 

£Z% 42 % PzrarooarJ OSD 16 2 « 3794 5 ’% EP 51 % + 1 % 

16*2 Ift Tick BeH 632 ZX 27 13 1*£ 14 % 74 % 

7 V 4 % Pate Ort 75 635 7 6% Ej -*j 

34 % Z 0 P 3 itehaiT 006 11 a 5 Z 7 31 % ft 33 % -% 
3 % 1 % PehOiPl 1 118 2 % 2 % 2 h 

11% lOFanapr* 1SM1X 117 10% ift ft 

4 *; 3 Partial Cp 17 37 2% 3 % X% -% 

30 *; a*£ Penn cerar 09 * £8 a 2360 a*; ft 29 % ♦*; 

67 StiPBCiPfflS 450 69 CTO ®% ft ' 66% 

108102 % PennPwa 7 070 8.1 1 107 107 107 ft 

lOOPoinPwX 8 X 0 7 X 7 103 132 *; 1 ft 

45 % 3 ft Pnvny i 44 11 14 4228 u*6*; ft «% +% 

30 % ft Ftormsyt ft) 1 65 EX K -479 ft 26 % 2ft 

04 *; 49 % rtnczVH 3 X 0 4.7 SO 45 B hG 4 % Oft 5 ft 
33 29 People En 1 . 7 B 67 14 271 XI 5 lj 7 3 XI ft 

Zff* 197 a P«pBcy* 075 0.7 a OK 21 2 ft 70 % -h 


ft 33 29 FeopJeEn 1.78 6 7 14 271 XI Xft st 

ft X 7 g 19 % Pep Ekr/rM 0 75 0.7 23 995 ' 71 2 ft 70 % 

ft 43 % 35 % FflKjGJ 0.64 IX 7216 V 3 »~ 5 36 *a ' 36*3 

ft »?* 32 %Pejttr.£ 4 o OES 1 X 19 36 i 36 Si ft 

20 % irVPOttSta 1.30 6 X 13 M 2 ft 19 % S 3 


4 % 3 7 c ftnttar Ba 027 06 9 302 4 % 


g 7 %FOiyDr *0 9 7 % 7 % 7 b 

14 % Pm he 3 X 9 1.7 16 3255 16 % 15 " 16 % *% 

S 1 *a 15 % PHfel J 7 £ 1 57 102 71 !£% 7 ft 15 % 

20 % 2 ft PBRK* 0 X 0 £8 42 37 29 2 ft 23 

ZT% 23 %PuWeS 6 ) 0 X 0 OB 79 275. 25 % 2 ft £ 3 % ft 
72 % SSJaPflear* 1.68 £4 511 C 3 SQ 72 V 70 % 70 % - 1 % 

Sft«%PteKD«l* 1 t 5 36 107973 46 % 4 ft 4 E*e + 1 % 

S 54 PWE 4 X 4 J 0 7.4 0 59 5 ft Sft 

56 PIUEA 4 A 43 72 1 60 S 3 B) ft 

101 *’ 97712 = 7 ^ 775 r .7 nCQ 101 UK 131 .1 

18 % 15 %P 7 *Su 3 Dn* 136 6.1 14 73 177 s -.- 5 . tjS ft 

31 % 25 *z Pltiad Be HO J .9 1210548 a% £d^ 3 % ft 

77 % 45 PMoitorrts £60 5.1 S 16 SM 51 % K S&i -% 

S 1 % XftPMhsP 1.12 £7 19 7333 3 ft 39 r + oft ft 

32 % 25 % PMBfBV* 0.15 05 20 214 2 E% 2 S% 2 ft ft 

7 ft 10 % PwSwmKS 0 X 8 <X 74 126 K% 21 % 21 % ft 

13 *s B% Pier 1 ha 0D8 09 14 51 ® 9 Aft 9 

14 IftPUrfmRB 0.92 7 E 196 12 11 % 11 % ft 


27*8 ! 7 WenaCo a 238 a% 26 % 26 7 2 

11 % aVEOKSmen 110113*87 Z» 10*8 0 % 9 % 


tira d'atunawn iiunj+sr aw iu*b 9 -x 
2 % 2 % ECS Realty 010 AD 2 12 2*5 2 h 2 ]? 
22 % 17 % Equlta 056 £8 IB 803 2 D 10 % 19 % 


3 J 19 % 19 % ft 
!% Z*a 2*3 -h 


14 -j 9 J£rtCI 3 I«Cl 
25 % »V HOfmEJ 0*4 £1 16 13 2 ft 3 7 ; 
13 6*4 HcrSBBl 3 62571113 *; 12 % It"; 

1 % 1 H 3 Mh* 0 3 1*2 1 *a I*? 

43 ®%tejri=iU*aB 2 £1 a 153 3 % ETl 2 Z£h 

1 ft 9*3 HnauFab 048 A 2 23 163 I'ft 71 11 % 

72 % 53 % HmaetiW £32 3-5 14 1440 66 *; 64 *; S% 

27 % 26 % Hshtahl £35 6.7 77 27 *; £ 7 % ZSh 

Ift 10 %HwffiS* 015 1.1 39 23 u 14 % 14 % 7 ft 

15 % 10*4 Hudson Fdt 012 DX 17 91 13 % 13 % 13 % 

16 % 1 ft Huffy tag DJD IX 18 1*5 15*2 15 % 15 % 

15 % 13 % HnUhaaSi* 0.12 OB 27 222 15 14 *; 14 = a 

21 % ftWronnabc UXS 138 X 1316729 10 % io% ic% 
10 % 13 HiM MtgC 0 J 5 £5 16 1 ® 1 *V 13*4 14 % 

19 9 % HBiaiUdDn 039 £0 12 53 12 *i 12 % 12*2 

12 llVHHMIlan 7.14101 796 n* 2 B 17 % 71 % 


41 % 33 Etn« 2 Me* 1 X 8 £7 19 84 40 % 39 % 39*2 


i HO a-# MHU»niii 

19 17 % EraetSar 
83 57 % Eoonx 


10 ® ft 8 % 8 % 

0.60 £1 12 2400 29 % 2 a 7 a 23 

0 X 3 7.7 149 11 % 71 % 11 % 

1 £< 6.8 2 18 % 18 Ift 

2 X 8 4.5 17 8288 64 % 63 % 64 % 


2 1 % FAIhsv 
17 % IftFIDeartn 
17 12 % FMirtCmt 
37 % 29*3 W* £ 
ft 7 % FansM 
10 V 6 *z FMi he 
7 % 6*4 FSys Aug 


029136 0 IM u 2 


012 0 X 637 41 1 


3 ® 9 X 
040 03 12 
6 


r 2% 
1 ft 16 % 
12*8 12 % 


is-: ok- aj si osuj i=-a i«^» 15% +% 

EVZftVSSA toc 0 X 5 *2 1 ? 3850 23 22 % 2 ft *% 

zsT'iaf.'ritofy us 1.121 388 2+% a% a% -% 

ScVE^yferTaX 2 X 3 6.7 115 33 % 33 33 

31 % sS^'AcSerata* £60 BJ 5 31 % 3 *% 31 % ft 

7 E% tEieliSeaih* SXO £fl 6 17 TE% 15 % 15 % -% 

14 % 45 %il 3 c=aap 0*0 OX 17 5210 48 V 47 % 47 % -% 

G 7 V 48 *; McSs: Dgl 140 £2 10 1090 64 % 63 % 64 % +1 

6 ft 56 % Uctowig 223 3 X 17 368 99 % 58 % 90 % ft 

< 7 % 35 % Kctecssi 1.60 19 151110 41 % 40 % 40 % ft 

47 % 37 %UasCtora 1 00 £3 57 HI 44 % 43 % 44 -V 

72 75 V Mezsras 0 . 4 * £5263 208 17 % 77 % 17 % 

Z 7 13 % IteCEWra 15 9*0 14 % 74 % 14 % 

34 29 %y 32 ns £53 72 16 6 S 33 32 % ®V -% 

S 5*2 51 % MBCMIW 0 X 6 OX 20 1255 IS 67 % 67 % ft 

25 % 13 V Medusa Cp 040 1 X 29 193 22 % 21 % 22 % +>« 

6 4 U 3 DMS 3 530 4 % 4 % ft 

33 % 28 % MtfncBid! £60 OX 28 23 28 % 23 ft 

57 % 51 V Hdbr Hi 1 X 2 £6 7 2307 53 % 52 % 53 % +1 

54 % 43 % UehnBe 1 X 2 £3 X 1072 46 % < 6 % * 6 % ft 


2 36 % 36 % 36 % 


020 3.0 12 103 


32 V 45 *« Fed i*n Ln 0.88 IX 14 4 C 7 B 
53 % 47 F 84 FB 2 X 75 £08 5.9 289 


17 % 7 % 

§ a 

47 % < 8 % 
49 40 % 
25 % ®% 
5 % 6 

49 % < 0 l 2 


020 IX 16 316 19 % ■ 19 % 19 % 

1 3 3 % Sti 3 % 

1 1093 ID 9 *+ 9 V 

£ 8811.7 6 15 B 24 % 2 ft 2 ft 
0-84 6 £ IB 1 ® 13 % 13 % 13 % 

1 X 8 £4 37 1475 81 % 81 % 81 % 

1.86 05 16 131 2 B% 28 % 28 % 

17 64 27 % 27 27 % 

£21 7 X Z 1129*2 28 % 28 % 

4.47 8 X 3 52 % 52 % S 2 % 

£78 7 A z 30 40 % 49 % 40 % 


29 23 % FudRky 1 X 4 OO 62 213 25 % 25 % ®% ft 

7 % 5*8 Fuddera 048 BX 6 797 6 V 5 % 6 ft 

6 C% 47 % Federal Ear 27 471 so% 49 % < 9 % .% 

21 % IB Fed Mogul 0.48 £3 61 416 21 20 % £1 +V 

8 ft 7 ft Fed Hat M 1 X 4 £4 12 6004 78 75 % 76 -V 

27*8 21 % FaHJmnl 1.00 4.5 13 1 076 22 % 22 22 % +% 

24 % 20 % FWmdSg 048 £1 Z 2 125 23 % 22 % 23 % +% 

22 % 17 % FedDeglSt 20 4717 23 V 21 % 22 % +% 

34 % 2 fi*u Fwibtop * 048 15*6 937 31 % 31 31 % ft 

28 % 18 % FkfcfcrwS 11 501 23 % 23 % 23 % +% 

10 % 8 % FUtertefc 0 X 6 3 X 21 5 8 % 8 % 8 % ft 

42 % 29 % Ftagartwt 032 OX 17 140 42 41 % 41 % +% 


42 % 29 % Ftagerhut 03 Z OX 17 140 42 41 % 41 % 

43 % 37 First Am B 1.40 3 X 12 277 37 % d 37 37 

34 Z 7 % RrstBkS 1 X 0 3 X 20 1413 29 28 % 28 % 


0 % 8 % FMBoel 090 09 
10 % 9 % FstBosH 1 X 5100 
33 % 28 %Fh»Bml 0 X 4 OB 
87 7 ft FstOiACFB 0 X 0 7.1 
51 47 % FsafliACPC 3 X 0 6 X 
90 88 % FslCHacpC 6 X 0 08 
45 % 3 flF*StCHe 1 X 0 3 X 
52 % 42 % First Fh IM 14 
40 % 33*8 Fst Fd £1 £15 02 

!S% 12 % RrsTFri £06 15 X 
44 V 36 FUR) M 0.1 B OX 


0 X 4 OB 13 507 


184 u 9 V B% 9 % ft 

146 10 % 10*2 10 % 


®% 27 V UOn Put 
28 % £ 1 % Ow top 
28 % 26 VVWA 42 

54 50 VWW 8.94 
50 % 44 %BWX 6 
29 Z 5 V B PrAOO 
28 % 25*8 ■ Pr 4 X 
51 % < 7 %BPrtX 4 
30 % 23 % DhabCri 
45 mlaOPwARPA 
52 % 47 KWIH 

24 % 21 % Hi PW 
83 % 01 %fQ 
45 % 31 MCFertl 


14 iftpggrtmRB 0.92 7 C 
9 % 6 * 4 WgrimaP 0 X 6 0.7 
22 % 19 % Phnacto ff 
22 V 18 V Pta) £125 2.12 07 
7 ft Renew Fn £13 34.8 


0.92 7 E 19 G 12 11 % 11 % 

0 X 6 0.7 10 144 G% ft ft 

10 353 31 % 21 % 71 % 

£12 9.7 27 22 % Zft 21 7 + 

£13 34.8 12 61 6 V 6 % 6 *t 

£12 08 ;100 235 325 343 


7 ft Pioneer Fo £13 34 X 12 61 6 V 6 % 6 % ■*< 

3 * 7 % 324 PBney £12 £12 06 ;100 235 325 343 *1 

44*2 38 % PKneyBcw flXO £1 TO 1685 42 % 41 % 42 % +% 

17 % 13 % PSShll C BL 30 1 X 121)94 17 ** 16 % I 6 %* 

19 II V Pteer Dora 0 X 6 1.4 3920731 18 % 17 % l? 5 ^ -i 

®% 34 % Plato Pel 024 09 36 115 25 " 2 ft 2 ft ft 

10 % 7 dayboy B 107 78 ft ft 3 % 

53 % 44 Plum croak = 400 e.l « 17 B 4 ft 45 45 % -V 

20 9 %ftmoPrad 18 375 17 *; 17 17 V -V 

35 % 25 % Polaroid 0.60 IX 23 E 59 34 % 34 % 34 *j ft 
87 % 37 % PnBqrUBl 16 13 K 41 % 41 4 ; 

28 % 23 % POyCriWl 0 X 7 1 4 16 4 S 6 26 lj £S% 26 % 


37 % 32 % Mara Stem 1.02 10 13 251 33 ] 
Aft 33 Mart be 1 00 £6 1719621 384 


21 V 15 MereuvR )*022 1.1 34 593 19 % 19 % 19 % +% 
32 % 26 V Mansfflti 0 X 4 2 X 130 822 u 32 % 32 V 32 % +% 


28 % 16 PIW&TM 076 3 L 3 31 47 Z Z 3 % 22 % 23 % 

1 ft ft Porta: he 6 68 14 13 V i 3 *+ 

9 % 7 % PvbigalF 008 06 ZED 9 % 9 % 9 *" 

20 % iftPoashSas 072 17 16 55 79 % 19 % 


7 £ SUmaink 1.40 £0 7 2473 69 % 68 % 


27 % Z 3 % PetamcS 


17 *e 12 V MaryGoRd 1 005 OJ 17 1659 13 12*8 12 % -V 


£21 7 X 21129*2 28 % 
4.47 8 X 3 52 % 52 % 

£78 7 X z 30 40 % 49 % 

2 X 4 7.4 6 27 % 27 % 

£10 7.4 250 28 % 28 % 

4.11 BX HDD 50 % 50 % 

060 23 15 639 26 % Z 6 

3 X 0 6.7 13 44 % 43*2 

£50 67 4 u 5 Z% 52 % 

0 X 0 £4 16 7 B 4 24 % 23 % 

5 X 0 6.4 20 BS 8 78 V 77 % 

1 X 8 U 9 18 34 % 33 % 


S .i ^5 


250 28 % 28 % 28 % 
H 00 50 % 50 % 50 % 
639 26 % a 26 % 


35 % 23 hncera&p 044 1 X 17 S 15 29 % 


61 % 44 %Rrathhx „ 

40 % 41 %RrStbS £00 02 53 48 

11 ftHretMss 030 £2154 2187 9 

13 % 10 Fst PM F 0 X 7 A 4 234 12 

53 % 41 % Fst (Mon 1.40 £2 11 3143 43 

55*2 52 % FW U PI 3 X 0 7.1 4 54 

12 % 9 First URI 072 64 11 144 IT 

40 ® FMVhg 1 X 4 £1 10 319 33 

37 % 29 % RrrfcrCB 1.04 3 ^ 11 940 31 ^ 

104100 % FMarW 8 X 2 BX 2100102 

37 % 29*4 Fleet FH 0 X 0 £X 16 3105 36 

27 17 Rertmod 050 £5 17 383 20 

34 % 30 % Flaring Co x 120 £7 10 3 ® 32 


44 34 FSgilHty 0 X 6 1.0 15 445 37 % 37 

36 3 lVFksldBPr 1 X 4 5 X 17 1403 33 % 32 

20 % 16 % Rowers ora 42 17 213 18 % 17 

40 38 Ftaor top 048 IX 24 010 39 % 38 

43 % FMCCorp 8 956 44 % 43 

4 FMCGoM 0 X 5 07 48 1225 6 % B 

29 % Foote CM 120 3 X 20 ® 34 % 34 

7 % FoOddSG 012 1 X 11 456 SV 9 

43 Fad 1 X 0 3 X 18223881 5 ft 52 
11 F«ls 1 X 2 BX 49 11 % 11 
36 % FcSer Whe » OXE £4 19 1648 28 % 27 


£50 6X 20 50 % 50 % 50 % 

050 SX 4 05 % 95 % 95 % 

1 X 0 13 17 4067 37 % 38*2 38 % ft 

148 £4 11 808 44 % 43 % 43 % ft 

£15 6X 55 34 % 34 % 34 % +V 

2 X 615 X IK 13 % 13 % 13 % 

0 . 1 D 03 60 1032 38 % 37 % 97 % ft 

1 X 0 £9 17 3597 55 % 53 % 55 % + 1 % 

100 ex 53 48 % 48 % 48 % 

030 3 X 154 2187 9 % 8% 8*4 +% 

0 X 7 4 J 234 12 % 12 % 12 % +% 

1.40 £2 11 3143 43 % 43 43 % -ft 

3 X 0 7.1 4 54 % 54 % 54 % 

072 04 11 144 11% ItV 11% 

1 X 4 £1 10 319 33 V (£53 33 V 

1.04 £4 It 940 31 % 90 % 30 % -1 

8X2 6X noo 102% 102% 102% +% 

090 3 X 18 3105 30 % 29 % 30 % -% 

050 ZX 17 383 20 % 3 )% 20 % ft 

1 X 0 £7 10 3 ® 32 % 32 % 32 % ft 


§ 4 % HOD Del 050 8 X 1 1952 6 5 % 6 ft 

17 %MAh«Si 1 X 2 7 £ 22 18 % 18 18 % +% 

21 % heoUd 040 1 X 50 2198 22 % 21 % 22 % +% 

27*2 28 hdW £15 £15 8 X 7 26 % 28 % ft 

93 % 80 hlfll 7.08 7.08 7 X nOO 93 % 93 % S 3 -% 

16 % 12 % hdOfirth QX 3 04 154 14 % 14 % 14% +% 

’ 2 S% hd Energy* 1 X 8 4 X 11 92 31 % 30 % 30 % -1 

S% hdonFuad OXE 05 32 9 % 9 % 9 % ft 

8 bxkBEca 6 430 11 % 11 % 11 % -% 

KVhggraaOx 0.70 £1 £6 11 ® 33 % 33 33 % +% 

2 D InOnd 6 d 060 23 5 1761 025 % 25 % 25 % +% 


_ 3% Mesa he 2 3101 6% 5% 6 

2% 1% MesaWTd 0X8 4 3 23 256 2 1% 1% 

9% 8*4 Ifestaktae 14 9 8% 8% 6% 

48UetrE3X0 £90 7J nOO 53% 83% 53% 
15Me6Rid 0.40 23 6 BSD 17% 17 17V 

20 Mexico Fd £55117 6 325 22V 21% 21% 

3»*etwrr (UK 1.B 9 15 3% 3% 3% 

13 307 10% 70% 10% 
MOWS 052 IX 31 966 29V 29 23% 

17% IHW £32 £9 19 2625 118172%f12% 

2% MfrageRes 37 548 41% 4ft 40% 

IGMteMEnA 048 £1 » Z70 23% 23% 23V 

4% MhUEnB 053 £3 1K8u23% 22% 22% 

1% HtdCurp 37 581 BZ% 2% 2% 

7%UbsAHk 007 03117 3 22% 22V 22*4 


54 48 fetrE 3 X 0 
21 % 15 Me&FM 

25 % 20 MextcoFd 
3 % 3 »**wt 

14 % 8 %Md 4 flAMBI 
85 *; ®%UBOm 
116 07*4 UMM 
43 % 32 % Mirage Res 
25 % lEMteftSEnA 
23 14 % MhtdEnB 
Z% 1 % me) top 
23 % 17 %UtoubBK 


1 B% 14 % Praxair 
23 % 17 % Precision 
50 % MVPramak 
30 % 24 % Render in 
10 % 12 % Prinwk Co 


072 17 16 K 1ft 19% J9% 
1.30 34 15 591 44*j on Aft 
1.64 63 17 1896 26% Zfi% 2fi% 
0X5 1.7 21 4862 1<= B 14% ic£ 


012 08200 133 20% ZD 20 
112 £ 3155 50Z 407 8 fi0% «% 


ow 14 26 80 20 V 26 aft 

10 % 12 % PrinwKCo 28 140 13 % 012% Kft 

I Prtw*bU> 2 X 83 D 2 i 0 zo jj ;? sf 

.cf 55 ^ 1 ? * 0 M U 10asra 45 43U 44 m 

54 % 45 % ProoBGflm 1.10 £2 18 5 GB 1 49 % idl 4Q% 


'■ 10 is srai 49 % aa 49 % -% 
SS S-S ?! » ^ 28 % -1 


155 ; 036 34 3 0 7 %~ 7 % ■?% -U 

47 % »% Pranus cm 53 3606 46 44-51 =Si .1^ 

aJ° iai 5 SL T if ra 0-82 A1 38 309 17 % 17 % 17 % +? rfl 

& 1 048 10.7 1 Z 49 u 4 % 4? T' 

° 2 S 255 . 1 « « 11 IK 28 % zb% ^ 

021 _ %PradRByC 0161024 0 108 0 18 1 A 


71 % SftMdMCcrp £20 4 X 17 3803 70 % 


21 18 % MatacuOr 7 J 50 20 % 19 % 

12 % lOUttudiHsxaXD IX 51170 lift 10 % 
57 % 48 % Monsanto x 232 41 68 4050 SS*; 54 % 

9 % iHuutEdfeo 044 SX 9 11 7 % 7 % 

27 % 25 % Montana f* IXB 6.1 13 002 28 % 25 % 

22 % 20% MontBom St 1 X 4 7 X 10 117 21 ( 00 % 

17 % 15 Itore top 094 5 X 418 463 16 % 10 *; 

74 % 59 % MvnanJP £40 £7 9 5330 60 % 65 


40 ® Ftaor top 
54 43 % FMCCorp 
7 4 FMCGoM 

™S^K£? 


36 % FR Grom 2-48 6.6 13 1741 37 *i 37 % 37 % ft 

11 % 6 V France Gro 0 . 0 * 04 299 io% 10% ;o% 

B% 7 % Franlll Pr 0 X 4 09 129 8 7 % 7 % ft 

4 B% 32 Rank) Rs 0-28 OX 20 431 35 % 34 V 35 % ft 

M%Z 7 %FmfflMy« 13 190 31 M% 30 % +% 

7 % B% FradarickS OXS 07 72 0 7 % 7 % 7 % ft 

37 V FTOmMeMPr 1 X 8 A 2 2 45 45 45 +% 

22 % 17 FreqrMcM X 13 S 6.0 22 1395 20 % 20 % S 6 % +% 

6 ft 54 %F*tCb 3.75 175 08 6 56 55 % 55 % ft 

85 % 71 % FuaWofet 0 X 8 0 B 11 B 27 u 85 % 84 % 65 ft 

ift 11 % Fuqua Ind 036 12 24 482 11 % mi 11 % ft 

13 % 11 % FtdUreGngr 028 £2 168 12 % 12 % 12 % 


32 % 32 % ft 

37 % 37 % J4 
32 % 33 V -V 
175 18 ft 

38 % ft 

15 11 A 

■as 

52 % 53 % - 1 % 
11% 11% ft 
27 % 28 


10 % 0 %hdonFi« 
12 a bxkBEca 
36 % 28%tagarsa0x 
25 % 2 D hand Sd 
7 % 8 % hstrSyst 
22 % 1 B%htSMph 
10% 5 hana 

1*8 % hatoglc 
22% 17 % hOrRagx 
21 % I 9 %hhroap 
4 % 3 % hOrtaku 
57 % 45% BMx 
16 13 %HFOnB 
119 % 103 % htfW 
27 % 23 *sk 4 lfU 9 


5 ^+ 1 % 

a -% 


rowSS?"?! D,8,l£4 0 m °*fi A A 
.^uSi 2 ^ 8 ™ 408 4 06 t7 4 « 7 £ 60 Eofe 
W ^ 25 erV L‘ KI ™ 7ji 4 loot; 1 M% IW’i ^ 

^ 25 ^“* 7 - 15 '-3 750 98 » n| ft 

1 £ ~.? 7 !^ av7 - a 7 -® 7.7 1 1Q1 101 101 ^ 

^ 2 SSIJL. 1,6 66 74 3 K 5 33 % 32 % £ 2 % .% 

M 3 s W%ROBtSPW 7 X 4 6.9 12 300 27 ^2 4 ’? 

12 % IZPumnDMix 1.02 83 70 i;i, ? 5 i! ??£ 


50 % MorgauJP £40 £7 9 5230 60 % 


024 £3 31 1 ) 7 % 

020 09 30 32 21 % 

2 201 IB 

0 7 a 


7 % 7 % +% 
21 27 % +% 

% J . 


ir^taarHagx 032 IX 4 93 iJh 19 ^ -V 

19 %hhR 8 p 1 X 8 03 03 20 % 20 20 % ft 

1 % hOrOku 4 1 ® 3 % 3 % 3 % 

)%BMz £16 44 320 K 4 49 47 % 49 + 1 % 

ft W Fan 8 12 924 ift 14% 14 % ft 

3 % htFBF £00 2 X 24 385 1151 lftl 14 % ft 

S WMuM 060 £2 11 40 24 % 24 % 24 % 

htPSerx 1 X 9 2 X 78 2804 65 64 % 04 % ft 

znrmntA: 048 1 X 181510 29 2 S% Z 8 % -V 

r% htenthn D is s 7 " \ aft 

l%hariPwx ZX 8 6 X IB 35 30 %dKi 30 -% 

iVHetan 1 1246 10 % 9 % 10% +% 

1 % bOGumdT 012 03 <3 0778 i» 3 SV 34 * 1 35 % ft 

|% lor Rued 86 289 11 % 10 % 11 % +% 

fthtTectn 1 QZ 102 5 % 5 5 % 

’% hWP£ta £28 7 X 10 11® 20 % 30 +% 

1 % tartes 22 802 43 % 43 % 43% ft 

IBtawalSSE 1 J 3 73 14 240 23 % 23 23 % ft 

%h*oEnt £04 5 X 15 250 37 % 38 % 36 % ft 

ftkWtkm 02 £ 2 X 70 ?% 7 % 7 % +% 


12 % 10 % Mixpa) 8 ren 0 X 2 03 
80*2 71 % ITgarJ’ Pf 5 X 0 6.4 
20 15 % MorgsiKDn 028 IX 
8 % ftMogaaRr 
66 % 54 MoroanStn i.oa 73 


11 1 ®V 11 +C 

& 77 % ft 


lOPUtwiMghYx O.ra 7.1 
8 }i Pwwnht&r x 060 7.1 


14 % 13 % PumiiiimGr X 096 7 X 


9% 7 % hteroUm 
3 ft 29 %hariF>wx 
11 % 5 %hM» 
36 % 23 V bOGamaT 
13 % OVhtRacd 
7 V 4 % htTectn 

x 27 % hstpzaa 

67 % 42 % hides 
23 V IBtawalSSE 
48 34 % 19*0 Ent 
8 % 6 %kWikm 
11% 7 % Italy RU 
60 % 50 % H £376 
25 % ao%ialtop 


6 ft ft 

CSV ft 

a +% 


8% 6*4 MogaaRr 7 19 7 % 7 % 7 % 

®V MMorjmStn i.n IX 10 807 W 58 % 59 ft 

2 % 10 % MorttSonK 0 X 0 17 47 847 22 % 21 % 21 % ft 

79 % 57 % Honan H OK IX 24 SOI 76 % 75 % 76 % +% 

78 48 % Mohrata 044 00 31111 «Bu 7 B% 75 % 78 + 2 % 

2% VMQ&IW 0 101 1% 1 1% ft 

10 % 9 %Mmietpelx 0 X 7 6.8 ISO 9 % 9 % 9% 

13 % 12 % MudtaAane 083 BX 338 12 % tfT 2 % 1 £% ft 

4 ft ® Mapnyfflx 1 X 0 £8 22 27 ! 43 % * 3 % 43 % ft 


11 % * 0 % Putnam Mn x 0.76 7.1 
ft 7% PiiSenMa*! qtj «s 


am zr sev 
to 11 % 12V 72 % 
® 10 % 10% 10% 
109 ft d 6 % 81 ; 


U‘Z --8 

Ift 13 % ft 
10% 10% ft 


™ s ia 


X -% 
10% ft 


14%Mubd01 1.12 7 A 1 175 

10% Ityers LE 020 £0 7 174 
23% Myfan Labs 0.12 04 32 1575 


1.12 7 A 1 175 16 % 15 15 % 

020 £0 7 174 ia%d 10 % 10 % 
012 (Li 4 32 1575 30 % 29 % 30 


*ft ft 

30 ft 


S ftPbtmMmb 0 72 os 136 u£% ft 0% £ 

S 5 ay ,a77 8-5 <56 9 V 9 8 1 - 1 * 

*-C / a i 4 Quanex dsr 17 rK en *1 v 

reJiT^aSSno, 056 37 1 6$“ .£ w -* 

28 % ffiDOBStWD 123 51 ie, «■? Jt!* J 2 , 3 * -J 

1 ft reVOuesWalPx 1JD ao « 45 ^ -i 

34 % 25 % Quesb- im + a i« "S i?- 2 I 3 -* ’*5 

28 % 24 *; Qukk FTIy 0« 1 6 S 3 n K% 5 ft 3 ij 


28 % 24 *; Quldi ff|y 


35 % ft 
11 % *% 
8 % 

30 +V 


73 58% NCH top 
DV 101% HIM BX 


1.04 £8 9 141 27% 27% Z7% 
1X0 IX 13 7 61 80% FI 


184 II 10^5 

aa 6 ov ;s ! - 


wVioiVMvaEax axo sx 2 io 7 iD 5 %i®t, IE 

55 ^Maerobd 0X8 IX 2D 87 53% 52V 52% ft 
37% 31 V total Oua * 090 £6 IB 847 35 34% 35 ft 

a% Hafllfl Crp 0.72 £5 21 225 28% 27% 28% ft 

19% 12% NLHttiU) 032 1 J ® 628 19 1BV 18% 

5B C% haflonaa* 1X0 3X 1010437 47% «V j. 


JS’SSSS; '« ■* SMM 

a^saav Bg»" 

& ,J 2 SF 5 i! 2 n 8 os S 3 


^ 11 % 011 % 11 % 
? 25 % 3 % zs 4 

« 1? ^ ft 


11 B34 25% 24^ 


48 % 37 % ReepMda 
22 % 17 FieqrMdi 

64 % 54 VFstCb 3.75 


11 % FuniroQnqr 028 22 


- G - 

54 48% GAIX3X76 3X8 7 2 26 53% 53% 53% +% 

38% 31% GAIXtop 1.40 35 37 113 36 ®£ 3E ■+% 

67% 51 GBCOCop 008 IX 22 38 53% 53% 53% -% 

7% 5% GRC lad 11 141 0V 6% 0V 

37% 34V 9TE i 1X2 03 1611996 34V 34% 3ft +TA 

35% 32%GTE£47B* £46 73 IS 34 33% 33% +2* 

19% 17 GTE FI £5 1XS 07 3 18% 18% 18% 

11% 10% BMoflEq 1X0 9.1 368 11% n u 

14 10V BakhHK 17 1782 13? 13% 13?, 

g%2fta*0hET 0.72 £1 20 8 34% 34% 34% -% 

12V BV&daobLH 1J014X 31 iz u% ft 

5% ft&dvttem 004 OX 18 279 5% 5% 5% 

K% 4ft GOT* Od 1X8 £5 201842 51% 50% 50% -% 

37% 27% top he 0X2 09 235718 35V 3S% ®% ft 

13 11% GenHlI 1X0 8.Q 53 12% 12% 12% ft 

19%14%GuaHB 03) IX 7 46 18% 18% 18% 

13 % 11 % Gamp 0 X 0 5 X 14 265 12 11 % 12 +% 

30 24 % Gen Am tw 4 X 53 X 92 25 24 % 24 % 

38 % 18 Gen On 056 IX 23 604 35 % 35 % 35 % 

120 94% Qsn Dram l.HJ 1.7 14 288 95V K% 95% 


40 % 40*2 j tor Pf 138 7 X 11 44 % 44 % 44 % ft 

47 41 JWwL 150 7 X 21 46 % 46 46 % ft 

5 % 2 % JWPbc 01147 3 % 3 3 % 

10 % JadgMEa 032 1 X 26 1385 21 % 20*4 20 % ft 
aft Jacobs Eng 22 37 E zsdZft ss +% 

6 % Jakarta Gr 008 IX 90 7 V 7 % 7 V +% 

2 % Jamemroy 0 89 2 % 2 % 2 % 

7 % JO Ob 019 £0 171 9 % 0 % 9 % ft 

45 % JrSeonP* 1 X 6 12 13 1093 48 % 46 % 48 + 1 % 

wjnCPwePf 000 73 2 1112% 101% 101% 


*3 


w'zHaiheai 


" 1 SS^» » iSBS “5 


1% aft Jacobs Ena 
S 6 % Jakarta Gr 


102 BftJreyWXa 7 X 8 7 X a 100 % 
BOV 43 Johnson Oo 130 13 14 Z 71 48 % 
50 % 37 % JcMWk 1 X 4 £4 1610636 44 

18 % 12 %Jfl«MhnX 050 £7 11 16 13 % 
29 % 15*2 JPdhWh 088 4.4 172 D 39 20 % 


II 11 
13 % 13 % 
34 % 34 % 


ioo% 100% 

455 46% 


re kiaow 

33 % 29 % Hat Fuel 

2% 7 % HatHTage 
14 % 12 % NaihHrg 
12 % 6 % HatMedE. 
80 % 4 ft Nat Presto 
57 % 47 % Her Sam PI 
15 10 % Nat Send 
27 % 23 % NaSRd 
8 % 2 % Hat Stand 
3 V 2 % Hnhtr 


1 X 0 5 X 10 401 
8 182 


rc% 6 % HatMfldtx 048 5 X 14 30 S 8 0 

80 % 49 % Nat Pronto 2 XB 4.7 IB 228 Sft 


% 47 % m SemPf* A 00 7 X 230 54 ' 
15 10 % Nat Send 17 6753 » 


£ Jt 4 

8 162 2 15 

28 17381114 % 14 % 
14 3038 0 8 % 

10 228 Sft 53 % 
230 545 54 % 
17 6753 14 % 14 % 
1 X 4 AO 17 212 26 25 % 


>-- , aI 3 a"S 3 


1 -S 81 r ^ C i . 6 ^ 

SSSr. Si ms . & 1 y. a - 1 * 


Ji • j SarfstartH «i n/, V 3 

48 % 34 %(kD«tarS GX01ZX ie 49 48 % 40 

30 % 29 % KBO&mcp 1X8 £6 14 1580 30 % 30 % Mft 

19 % 14 % NeknmUar 020 IX 33 33 15 % 15 % 15 % 


23 62 8 % 8 % 8 % 

4 1433 2 % 2 V aS 


1 M % 


28 % 16 % JtBtwh 


18 % , 
12 +% 


17 13 % KLM notch 05 Z £7 7 967 14 % 13% l* ft 

25 % 22 % K kOrt Crp x 088 A 2 111007 22 % 22 % 22 % ft 

37 aBWt&BOf 1.32 £7 17 18 35 % 35 35 % ft 

67 50 ttnCt 4 X* 4 X 0 06 260 ( 68 % 68 % 88 % + 1 % 


aftaOjKaiatiPPl £20 9 X 10 191 
9 % 8 % KM* Sr 093 10 X 17 


17*8 fen Hous 
64 % Gen Mfe 


£52 17 16 7288 93 % 91 % 92 % - 1 % 
038 4 X 57 276 ft 8 % 9 % ft 
032 1.7 12 11 18 % 18 % 18 % -% 


Hon 032 1.7 12 11 1 
Nfe 1 X 8 £6 20 2376 8 
Mlrex 0 BO £0 813854 4 
MtroB 5 X 0 A 2 512 
MkaEi 040 1 X 21 4595 2 
Mftj Hi 072 £8 17 169 


1 % 18 % 18 % -% 
i% 6ft 86 +% 

Pr 38 k J 8 k -*R 

2 ft 120 % 120 % I 67 % SttfeggCo 1 X 8 £3 191803 57 % 55$ SB*? X 
Sft Z 9 % ft 30 V 2 ft Wwjd 0 X 0 £8 14 108 2 ft 28 % +£ 

28 27 % 2 flft' 11 % 10 Vtt*ltelhinX 8 OX 260 11 % 11 % 11 % ’ 


3 % 2 %Kai*Ba» « 404 Z% 

25 % aK&aQP 1 X 4 £0 IB 209 24 

15 % 13 %K*C»S 4 * 1 .(M 6.7 nO 15 

37 % 30 %KOtBSShx 030 OX 33 607 u 37 % 
11 % 7 % Kate OIO U 13 86 7 % 

25 % 20 % Katlhd 025 1 JJZT 1 120 2 S% 

20 % iSKtefcsrtMrx 0 X 0 IX 21 907 16 % 


@1 23 % 23 % 

5 9 9 

!% dft 2% ft 
24 23 % 23 % 

15 IS 15 +% 

% % ^ 


9 % HfenAusx 072 7.1 
SKefeggCo 1 X 8 £3 


189 1 ft 97 


12% 10% Nareo 084 5J 1 380 12 j. 

11% 5% NatsnKEq 10 110 7% 7% 7% jS 

25% SftHBBdaPw 1X0 05 8 304 25 24% aft ft 

4% 4 Huy* Am MX 048101 525 4*4 4% 4% 

42% 36% New Eng B £18 SA 14 848 40% 40 +0 . 1 , 

11 % 9% lOwGtnanr 018 1.7 7W 10V 10% ift 

28% 24Hht J syltt 1X2 5.7 15 289 27% 28% 26% j! 

Sft 22% Hew Ran R 1£B £4 22 332 23% 23*4 23% 

A £NwVtey . 0 990 018 0.18 

ft ftNVMajA 15 6% d8*j ft 

2% 1%HV*yB 31 1% 81% iU 

36% 31%N7SC&Ge3 £18 08 14 1443 33 33% J, 

43 32% Hewidl 073 IX 1929a 37% 37% 37 % T? 

17% 13%NewhaB 040 £8 69 65 15% 15% , 5 % X 

49% "Sh Newmontfid 005 01 61 1316 44% 42 4ft 

52% 37feMB0NM« 0X0 IX 651082* 61% 825% 515 +Z S 

4ft 3 News Cap 0.18 £4 151592 41% 4i% .£ 

59V SIMwstojPI £50 SX 7100 63% 63% B3% 

51 43Magil£6 160 7X 1 49 40 49 

22V t ft *UH 1 08 45 12 an 22% 22 Z>% 

ffi 641; MkaB 080 1.1 IS 2105 74% 73V 74% +1 


aaS'-BMga 3 , R , a - 1 * 
«a is 

,J " u "»Sss a.,i; 

sSsSS^SIb-^SS. 

^^SSSf 'i iS •*} »3 4 
11 a- 4 & i 


Gfn 


0 | 


52 % 37 Nai 8 HMMS 0 X 0 U 
4 ft aNewacop 0.16 04 
59 % OUmwCajPl £50 SX 
51 43 Magil £6 £60 7 X 
22 V iftMagM 100 45 
® 64*2 MkaB 080 1.1 


23 V 23 % 

% 0.18 
06% ft 
01 % 1 % 

33 3 ft -% 
37 % 4? 

15 % ift j! 

« «5 +2V 

H 5 V 51 % + 2 % 
41 % 41 % -% 

ml. “ 


•j; ^aa-’-uSj? + 
■JnSBSE; is jj«»S '& j; ^ J 

j aneS-gjij^liiJ 


ri\ 


Conti,n ^ on next page 
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wnanciax. times w BDNESDAY MAV „ I9#J 


NYSE COMPOSITE PRICES 


NASDAQ NATIONAL MARKET 


4 pm (Ass stay 18 


„ w tb 
»* * e ira 


Continued from previous 


*** La* Sax* 


MU k Ctaa 

A « Ewnn ta (bob 


3* IIISUL? 2-S J 5 10 « »$ 13? 14 

»$ M0 * ,31 * ’!? 'd 

§*&* “’s-a -£ 3 


« s s * i^ri s a? a s 11 U % || J ’ 


ms m w a cm 

■» IMM »»£«•*■* ImM 

S it $<MtaedL S 13 % S H 

felWwDp* 030 2.7 43 117 lit 10% 11% 

MtlhWQp 068 03 10 966 27, 26$ 26$ 


33b 7 "lfiBMiiiimr ® Hl5^ lJPfc 

g£ “nSST M® *5 * *S “» 3 m 

1,78 47 14 41 37% 36% 

% niton. *»«»«• m 79 $ 


4 % 
" r §ro, t 
'k i fe 


1J|£& ““1 "? "jS^S-b 

atfai Strew ^ ii 1 *® 81 aSiSa *35 -$ 

•$ fcsSES? £ ***! S58 25$ 25% 25% 3 
40%a&S5E? £J5 W1W1SDB lit iS T§ Jl 

S33» a assess 3 
23S?- SS!! *35SSii 

3§23%ISw ““U 1 * 7 47 4B$ 46% 3 

SlSsSE 1 JO 2.7 17 5881 j 

m m£S22S? *» « m «» « S3 S? -ts 

J’&SS? » ,J >J$ ■» *'? *■« £ 

^l 8 1 Z?! 11,2 M 40 4825 B31 J9t 31 + jl? 

« 010 08 12 a w u% 1,5 S 

« ^tsnarMwx oso 23 17 1475 a sst asil, 12 
SMttWfa f 0J1 1.1 si igu iftt Ju! 5 
7$Saahdirf 018 1.7 287 9$ 9% gl| ^ 

Si I2S£?® tL7 ° 13 12 78 US 0% 29% 30% +% 

J2l? «! 5 fo** 1 - 48 85 1-<0 BJ 0 103. iftJL |c3- .v 

ssasf “ “as a st $ * 
£»S. » a SS§4^ 3 

ifeSs- 3 3:33^3$ 


iit 

tg -% 

17*b -$ 

+$ 
3t +$ 
39 

a -s 

4 § +$ 


SSKSf 
» SSSSJ* 

®t 6 $tmS?pt 

® TamtaodB 
IS* _?5 Tandan 


1-88 ID 18 IMS S3* erf 831 
0*0 09 6 3446 11$ 11*4 111 
370 20% 20$ 201 
0*2 07 12 65 4$ 4$ 4* 
1J0107 2 A ft j) 

1 -51 14 74 3657 45t 44% 442 
22 5568 13t lit 12* 


It 24 1 UnWOp 088 03 10 966 27 

'' Unocal Op 070 23 2S 4820 30% 
... -UMMOatB 090 IS 13 21® 51$ 
It 2BUpUn 198 OO 9 2871 29$ 

isusOcox aw u fi 9 15$ 

lOUSLEhc 068 02 0 S3 10$ 

>$ IpBUSIUn 068 16 36 3821 19t 
{8 31*2 USX US S3 100 2212 2*40 46*4 
It 16*4 USX DaH 020 1J IS 205020% 


32*2 28 
2D 15 

1l5 10 


as 

a 2 S$ 
18t 18t 
10$ 10$ 


29 ffi*2 WM.77S k 1JB 6.4 IB 9*4 27% 
29*2 27% UBmp 1J0 5.7 19 48D »*2 28% 


1 24% indy Can* oeo ao a 172a 

1 T2 Tsma ifc*i Q.78 ^ 1B3 

I Teen Enwg 1 J2 4J 17 548 

20*3 Teknooti nc * ■*■ 25 


412 1IM 

44% 44% 


0« 2-4 22 827 *0% 24% 24$ -1% 

zSwSSf tl \ * ’S ’§ i§ +1 " 
S?J£S15 b 2-2 H •*«! . « «S 


3,3 ?2S2K* 080 4.1 is ai 

Sj? ^?I<*fepSA. taia 61376 
gfesy !*■»« « 0^ 1.0 1113400 
TampM g 1x0 Z3 17 1075 

“5 072 02 K 


set 44% ff on> ia la 11 1B02 47 

2*5 103 \M*oEflx 044 10 1291 24 

8$ nwaraHBaaiOeo M 5 63 6*4 

8*2 4%ttNhc 020 04 8 99 4% 
Zi 1^ Van Oam 060 10 47 981 u2l 
8% 7** VWlMp M x 099 12.4 ' S71 8% 

W$ 9W rniQOllli 120102 255 

11*2 11% MkMsU 084 7.1 3SD 11$ 
7% 4*«VM»M 331 238 B$ 

47% SBVMntti 040 OS S 157 48$ 
Mia 19% MrBU ISO 08 1524 22b 


47 48*2 48% 

s & % 

^ _4*2 4b 
121 29$ « 


0*4 6 160i H||| Laa UR n ^f 

ASWBnos 0J2 17 521 19*2 19 19 •% 
ACCQip 013 71 1838 lltmolj nL +J, 
SccUa E a 24a 23 22% 23$ +*4 

33 4 15t 14*2 14*2 

tafanft 28 239 17*2 16% 1S$ -*» 

M8PW1 1192K 20% 20 20% -k 

44*2 44*2 41*2 

21 891 IS** 14% 15% +1 

Ma Son 018 16 184020% 19% 19% +% 
MotMSn Q40 321IJiaBuGS% 03% 64% -rib 
M«*aC 12 451 13 iz iz .% 

*»U)8fc 12 271 3% 3% 3% 

AtfllPbim 16 Z75 7$ 7 7 -% 

MvTe&d 30 1Z73 18% 17% 18% 

Mods 03 IB 251 38 37 37% 

«7»1>W 17 82 18% 15*2 15*2 -% 

tancyRa 12 492 8% 8 8%*% 

AmkaEa Oio 50S46Bul0% E% 10% *.% 


MbdAOH 260 8 


41 40% 40% 


e.i? Jt T«nplEffd xOg> 7.4 ,4(0 a 5 

51*2 BbTawacohc 1£Q 33 Z7 7334 49*2 
ii?2£T* 230 M IZ 61 25% 
ti2 2B 950 17% 

x2 S!"®^ MB 06 1 840 7$ 


ti2 ... ... 

'ly 0.06 08 1 840 7$ 7 7*5 

15 3% Tomwa 10 35 4 9% 3$ 

c§ l ejra ^ 1 S52 6b 6 6% 

6S% 57STaanj 020 &0 16 3649 84% 83% 63$ 

320 e-' 2 B$ B$ 5Z% 

asuw^ja 

f|JSgs 

n l M 1-10101 10 10$ 10% 10$ 

3 8% Tatflinaa 1.10100 4 46 8$ 8% 8$ 

4 g? I« | rof' 1JM2JM2 777 46 46% 48$ 

4% 3$ UeKtaray 34 80 4% 4 T2 

13% lOtlMCap 030 25 85 12% 12 12$ 

2? M7 42 98 20% 20*4 20*7 

ft «?5*aO“ 0.12 02 26 277 B% 57% 57$ 

let Tnfctal 068 02 6 204 21% 20t 21 

H _ 83 ! ?— * 88 224 82 20 577 70% 09% 70% 

« ga gwat W 0.40 15 47 72 11$ 11% 11$ 

26 75b Tbomaor M IS U 9 32 22$ 22% 22$ 

Si! -folfe’"** *W0 IS 46 327 25% 24% 24$ 

026 IS 28 729 28% 28 26% 

5^4 4®% Tmrttoa.75 <28 04 3204 52% K% a% 

®2» ^ H"*«* 0S« OS 2S241H 36$ 3«% S% 

J? I5? M,r 1-08 3LS 70 1Z70 31 30$ 31 

3I4| 2B*a gn*aa ISO 11306 178u3i% 31$ 31% 

4% JTtoDp 32 109 3% 3% 3% 

,tf l .1*52 EL 1J0 78 7 12t IZ$ 

6 4% ToMSho 19 39 5 4$ 4$ 

St 3 rtwinta CO 056 00 I 2 9% 9$ 3$ 

ZB 2fi% TotedELBI x 2^1 IDS 4100 28% 26% 26$ 


7 7% 
3% 3$ 

B3% B3*J 

52% 52% 


lit msonsonna 020 07 29 2300 40% 39 40% +1% 

“5 0S0 22 32 91 27% -l 

Ii5* ?*® B8 W» 1-7 IB 48 29% 20$ 29% .% 

g** 8 ** 1 MO 2S 16 1383 19% 19% 10$ *$ 

OSB 2S 12 179 31$ 31$ i 

028 12 23 9260 32$ 28$ -i$ 

a in Stamm Nt 040 2 6 33 3094 20% 20% 20$ +$ 

life tt 28 2S » 128 11 11 m ^ 

67*a 4S9nB Tr&T 238 01 16 302 56% « 5*1. 

MO 1-6 « 1139 3n Mt ^ 

25% 18% Stamp 181058 21% 21 21% 

' a, ° OS 18 653 21 29% 20$ ♦% 

- ^ aeraPac i.« 04 19 210 207 8 »$ ao$ +2 

ti 3 » 9 8% B% 

’Y Si! 1 ® M 131434 53% B% H% *1% 


35% 23% SHoonfr 314713 34$ 

15% 10$ Staler 1X14 7S 29 385 13$ 

10% 7&cte 016 21 95 355 7% 

23 17%aq*» 048 28 20 502 18% 

4 3 a Imb 00a 1*48 169 o* 

7% 3$ SmUtCoro CL2D 3J 26 99 5% 

10% BSntDl HI 14 459 10% 

38% 2B$SntnKBetmt OOI 25 17 40 38$ 


8% 6% ^ 


34% zswrtyQD 
15$ 14% Veanur i.is 7.4 
73% 65% VK8PS-Q0 5.00 09 
37% 29%VH1BU 
19% invhtata 
St ff$ Mm he 
ES $ 54% VHafcMB US 21 
8$ 6$1taaaaar 


54 1736 X , 

1.16 7A 1 33 15% 15% 16% 

5S0 09 Zim 72 72 73 

IB 383 3S 34% 34$ 

10 H 17% 17% 17% 

17 283 27% 2B% Z7% 

1 J9 21 18 1204 85% 84% B5 

18 48 8% 8 8 

12 91 Z3% 23% 23% 

12 11571 500 40% « 40 


8% 8$Maaaar 
20% nvoocn 
41% 2*tVbmdo 


96** 42% VnfcanMtt 13 10 16 302 


17% +% 
Z7% +\ 


23% 23% 
40 40 


a 1111 U27% 28% 27% +1% 


34% 25% taBMBEq 0S2 28 1708 

37% 28%SHttaFdx 052 IS IS 382 
32% 23$ amcfsrJx 046 IS 20 90 

37% 30% SMaOnTta X 1 SB 29 a 704 
18% lOSWH-a 020 1.1 27 580 


1% T7% 18% 
04 8% 3% 
^ 5*8 6% 
1% 10% 10% 
9 38% 36% 
’£ xii. ni. 


11% Tea Bros 23 530 

1 70% Touftia H 030 0.4 24 17 
bo% itxcrnam 1S7 21 14 zsm 


16% Toro Gap 048 25 SB 33 19 16% 
16$ Tosco Cap 080 25 8 684 24% 24% 


!^a 

60% 7 
19 4J4 


30% 33%W1.Hl*ai 130 58 15 IB 34% 33% 3! 
l8%11%tataUnc 9 006 12$ 12% 12 

40% 323IM1M1 ISO 11 a 485 05% 34$ 35 
16% inWadMUUX 036 27 79 16 13$ 13*2 U 
5% 3%RMnoco 115 141 4% 4% 4 

44% 36% WRcroanx 040 IS 21 2036 33$ 39% 36 
29% 25% HncaCS 0S8 23 13 210 25% 25% S 
84 25$ wot**. 013 05 aiS113 27% at a 
11% MUtonah QJK 05 20 192 8% 67% 

75 5St NRneOB«z22a 11 18 313 74 73% 

28% 21% WMnarorx 140 M a 317 22% 21$ 

44% 37»W1#S8I. 216 54 13 m 40$ 40% 40 
,28 WM tgH 1.06 <3 13 98 25% 24$ Z4 
244227% JMUPeO <20 1.7 a 81241% 240% 241 
40% 29%Waaai**c 080 IS 1010193 31$ 31% 31 
15$ UWMtoJn 048 27 27 13071117% 16% 17 
5% 3t Mtaan M 008 29 IT a 4 4 

3% 1% Ween he 0 5 2% 2 2 . 

18% 14% Watt Mx 020 IS 14 630 16$ 16% 16$ 
44 36% IMnsRtoi 218 5.4 32 BS »$ 39*x 30$ 
10 3$«Mnaa9 004 6S 4 467 9*4 »t 

27 24MMaMttx 0S8 27 15 3 24$ 24% 24" 
15% i0*4lKttane 018 1.5 16 1619 (1% 11% 1i: 

W$ 1B%«Mraan 012 05 121811 23% 22% 5 


35% *% 
13% +% 


9 {A 


in i4%TotaSa« 014 OS a 17 17% 17% 17% 

42% 36t ToysRUB H 3540 H 37% SB 

3 lt Trammel Cr 0.1 B 7.1 i 81 2% 2% 2% 

2C% 24% TMaamlnc 201 7S 11 SO 25% 25% 25% 


j 33% anhi nun 
U ASfltttXiD 0 ~22 % ’a 

62 43% SonKfeK 200 13 a 9S1 B0* 2 60% 60% •% 

46 32 Sony «R 041 IS 83 MB 41$ 41% 41% -% 

14% 11% SotaDya 060 <4192 58B 13% 13% 13% -% 

49% 46% Sara Cqi 180 7S 24 48 47$ 48 4% 

39% 35% SaiHttSX 250 SS 2 38% 38 38 

26 21% SttUeroM 144 6.0 11 3 34 23% 23$ 

12% 9%Sai4hdaM 050 <7 4 417 11% 10% 10% -% 

23% 19% SMUCp 060 28 11 37B 21% 21 21% +J 2 

y « 37SoufaiOo 2-28 5S 13 3330 40% 30% 38% -% 

34$ 32%5DmrmKEx 1 SI 45 13 28 33 32% 32% -% 

30% 33%SattnWT l.n &2 13 685 34% 34% 34% -% 

43 27% SnaUHUH 006-02 35 2311 37% 30% 37% -% 
18% 13%SammiRtax 070 IS 22 200 18% 18 18 

48% 36%8Du0)WBigy 0S0 IS 16 35 47% 47 47% 4% 

33% 3O$5orflVnPSrx2J20 7S 13 425 31% 31% 31% -% 

7$ Spain Find 018 20 184 9% B$ 9 

5% Spartan Cp 5 40 5$ 5% 5% 

t »t Spring* ISO 27 IS 12S 43$ 43% 43% +% 

25% Sprfm ISO 13 21 SS38 30$ 30 30% +% 

lOtSUGnmn 060 10 7 181 20% 20% 20% 

19% 13% 3d Motor* 0S2 IS 32 31 18% 18% 18% i% 

10% 6%StandfacUlx012 IS 80 383 B 7% 7$ +% 

43% 32% SM Prod 084 IS 13 B8 41 40% 40% -% 

44% 37Standexa 098 23 14 9 41% 41% 41% +% 

34$ 26$ Stattoma ISO 15 12 154 28$ 20% 23% 

47$ 39%StanaqWk 152 29 30 391 45$ 46% 45$ *% 


40 640 - 

0 22 

200 13 a 961 80 
041 IS 83 B9B 41 
060 <4192 SOB 13: 


1% 30% 30% +% 
18 17% 17% -% 
43 41% 42$ +1$ 


1% Trammer 200 <2 11 1006 49 

*9Tmma*i 023 05 IB 148 52% 
13 Damn En 080 <1 6 Sa 14$ 
11% OtTmadR 5 16 11 

lit 8%7aratacftx 024 25 U 55 9t 
30% 23t Travetara ISO SS 3 1060 27% 
10 ISTtatapr 024 IS 9 62D 13% 
37% 34% TriQxdOS 25) 09 noo 38% 
56$ 4BDtama 096 IS 25 363 53^ 
26% 24% TriCM 076 10 288 25% 

SJ% 37% Dta6y 060 IS S 3103050$ 
28% 2TDtaonx OSB 23 SB 640 27% 
% TrOnoEfl OIO 02 12 O07B «43$ 


49 47% 47% -1% 


14% 12% Wanda H 
Z*% T9$dW& 
50% 40$waatf>6 > 
18% 12$ Waded E 
14% 5% WaakiNAm 


Wataftreo 200 IS 23 3507 104$ 101$ 102% 
Wanda Wx 024 is a 2922 13% 13 13% 


a +% 


024 IS a 2922 13% 13 13% t% 

040 1.7 18 106 3% 23 23% n 

7 19 48% 47% 48% 


010 01 14 187 15$ 
27 825 14% 
8 934 5% 
020 OS 22 30 » 


15% 15$ 

’§ u i +la 


15% 10$ dfeSnttm 016 1.1 92 » 14$ 14% 
36% 30% WttiRes 1S4 08 13 983 34 33$ 


28% -% 
I?2 . 


36% 30% *ata Res 

16% 13 MMkgdfl 

11% BbWtanCMl 
11% 8$ UHnMMta 
13% 9%MMpac 
38 31*2 Wawwca 


1S4 08 13 B83 34 

040 26 77 3902 15% 
032 17 1 78 4$ 

46 387 10% 
040 12 7 MB 12$ 
1.10 14 18 760 32% 


46% 36% Ptayeriuwus ISO 26 IS 5108 


33% 33% 
W% 

8% 8% 
10 10 

42 <2% 


«taCp 86 1828 15*2 13% 15% *1% 
tax Bald OSB 14 500 25% a a% -% 
MagliBW 181304 119% 8% 9% *1% 
Man Orgx 048 13 13 30% a% 29% 

Attain 7 891 9% 8% 6% *% 

ABdCtt* ISO 16 403 iftn7% 18% 
MUCR) 060 12 SB 14% 13% 14% -% 
AtanttaC 0-32 11 68 6% « 5% +*2 

MxStW OSB 31933 1% l% 1% W, 
AttaCp 372132 17% 18% 17% 

Ab Bate 068 10 400 27 26% 28$ •% 

AmGyBu 25X100*0*2 19 19%-!% 
AaiHanaa 18 374 a 19 19*4 -% 
taHndB 14 110 7 6$ 6$ 

AtoSiAm 032 19 833 6$ 6% 8% -% 
AmGraaCA 060 173497 54 53% 54 +% 

AnarkdB 0 182 1% 1% i% -% 
taawpa 18 IBS 1 fi i,t i% -4, 
Anltal 204 9 IS 52 dSO 52 
AnrPOM 497733u35% 34% 34$ -r% 
AfflDw 9 295 18*2 10*4 1°*4 -% 

AmnmT 6 a A d% +A 
Amganlnc 1529702 30% a 38% -** 

Aronen cp 40 472 30*2 29% a% -% 

Anofftl 3 1436 4% 03% 4 

Amfctfe 15 318 14% 13% 13% -% , 

Analysis 080 16 189 27 25% 2B% -% ' 

AnanpalAro ISO 16 13 16% 16% 16% «% 

AnttnwQt 151589 23% S2 2% -% 

AndnsAn 13 213 15% 14% 14% -% 

ApepnEn 028 a 8 1110*2 10% -% 

APPBto 32 1044 8% 5$ 6% ♦% 
ApptaMR 41 3638 n52% 51 52% *1% 
Af0aGnnp048 13MSBB 56% SS 56% -% 
Appietea* OSB 41 1S83u35% 36% 87% +*2 
Arfxx Dr Oa 18 424 19 18% 16% •% 

Arana 021 18 SS5 ulfl 17% 17% +% 

ArgotaUx ISO 9 43 33 32% 32% -% 

Armor Al 0S4 173375 17 16% 16% 

Arnold ha 064 14 87 2B%d28% 26% +% 
ASKQrp a 354 12$ 12% «% -$ 

Adpecflal 37 1599 a 18% 19% -% 

AamComm 154 237 18% 17% 16% -1% 

AST Rs» 97298 15% 15 15$ +% 

AUdnaai X 59 9% 9 9% 

AflSEAir OS 32 458 35% 34% 34% 

Autadatt 048 37157 51% 49% 51% +1% 
Afltahto 17 10 4 3% 4 

Aortal 062 15 752 2$ 2£ 2% -ft 


Am Tina 

ArofVmT 

Amgen he 

AMBCtlCp 

Armoffta 

Anfale 


fa ObL E Wk Mtt U* tart Ctnp 
Btannpe 29 3073 1B% 14% 16% +1% 
nwtftainp 060 11 196 24% 23% 24% T % 

Da Shorn aazi <3 7% 7 7$-% 

DaMBi 032 6 ia ulB 17 17% -% 

OdataCe OSO 15 25 29% 29% 29% J 4 

Dekamps Q44 12 19 23 22 22% -% 

DtfOnw 1325719 34$ 33% 34 +$ 

(tap By OSB 10 6 27% 826% 27% *% 

Demn 020 19 167 7% 5% B% -1 

eh Ten 11 sea 13 12% 12% 
Ml 060 11 483 3ia%»% r$ 

naiM s 423 21% a 21% +% 

DtaUcro 6 380 12% 11% 11% J} 

DigSocnd ZB 541 q% 2$ 2$ -A 

OgSpt 7 4S3 5 04% 4% -% 

DtanvCp 17 2 35$ 35 35 •% 

(tadeYlPX 020 18 194 14 13% 13% -% 

DNARant 41KB 4% «% 4$ -$ 
Order Gnx 020 24 725 27% 2B% 27$ -rS3 
Don Bhfa 044 55 981027% 26$ 27 

DorctMta 048 42 9 14% 14 14 -% 

OracoEnsr 21 8» a% 21% 22% *% 

OraaaBarn 14 907 13% 1Z% 13 •% 

Dray a 024 25 396 27 2B% 27 +% 

GugEtnpo OSB SB 982 5$ 5% 5% -% 

DS Bancor 1S9 8 25 16dl5%'l5% -% 

Dutan 060 a 32 2 21% 22 *% 

DurrfW OX 24 8u33% 32$ 32$ 

DfattC 4 6715 $ % % 

Dynaram ia im 28% 77% 27$ -% 


tan Bi t n m no u ta 

J&neslded 008 a 302 u8% 8% 6$ +% 

JosiyoCpi 1,16 13 12 1C8 27% 27% -% 

JSBFtax 0J6 11 708 23% 23% 23% ♦% 

JUBOLXJ CI24 18 345 17% 18% 18% -$ 

Sam 032 IS 367 40 30% 40 +% 


-K- 

KSwas 16 59 25% 24% 24% 

KenaeQi 044 11 87 11$ 11 11 
tatter C 006 48 200 8*2 8% 8% 
KsyrtaCp 036 15 032 25% 25 25% 4% 


Stack Ob. E iota Ugh U* ua CM 
Ppwefl 10 135 9 8% 8% -*2 

Pres Lie 009 8 145 7% 6$ 7% 

PranfaL 47 495 22% 21 22% +1% 

PlBttdi 0.12 1 14 4% 4 4 

meed) 11 1217 29*2 ZS*« +% 
PrkfePet 102 453 5% 4% 5% *% 

Printad 9 4 7% 6% 7% +$ 

PTOdOpt 030 19 72 25% 25 25% -% 

PratedUx 1XM 10 813 33% 30% 32 -1% 

PlRtef 054 13 11 30%d29% 30% +1 
PtrteaB* 0.12 14 481 18 17 17% +*g 

PyramH 5S757u18% 17*2 18 4% 

GafaLog 13 a 8% a 6 -*2 


4309337 24% 10% 21% -2% OonttrOm 063 IS a 22% 27% 22% +% 


Italy Sv 078 a a 34% 33% 33% -1 

KoCsxrl 044 1 1187 3% 3$ 3$ 

Xatdudry 011 6 65 9 07% 6% ♦% 

Krnni 078 17 3 26% 28% 28% 

Knsdner a 6 7% 7% 7% -% 

KLAtatar 275188iil6% 16% 16*2 +1 

KnmrApdpn 54710 10% 9% 10% +1% 
Konagkc 3 821 20$ a 20% ♦% 

KttfaS X 926019% 10% 19$ «-% 


(tael Food 
(konm 
QucSoBv 

CnCMeMt 


25 780 35% 34% 34% 
84836 13$ 13% 13$ 
28 845 11$ II 11$ 
45 4781 u60% 57 60 


Ebctrtct 
BcdArta 
Eracnn Aa 
forte* rp 


- E - 

10 28 8 7% 7% *% 

9 83 6% 06 6% +$ 

* 75 10$$-,% 

O0B 31 1770 36$ 37% 38$ 4% 
17 2935 9% 9$ 9*4 *h 
3 831 2U 2il 2$ -A 
186 348 u!0 9$ 10 

<40 31 16 31 30% 3S% +$ 

51109281134% 33 33% •% 
21 375 8% 7% 8$ ♦% 


182063 7% 7% 7$ +$ 
4 SO 4% 3$ 3$ 

17032329 u18% 17 17 -$ 

012 S 148ti13% 13% 13% 

4 967 5$ 5$ 5% -% 
010 70 213 U4$ 4$ 4% -$ 
05111815B41 42% 42$ 42% -4* 
25 28 17% 16*2 16% -% 

0 309 $ d% $ 

19 7085 13% 12% 12% -$ 

16 10 15 14*2 14$ -$ 

14 222 26% 26 26% -% 


43$ 28% IttonEn 
3% 1$ TnaonB 
10% iTidtatQp 
7% 5% DiMRl ta 
34 25% IMl Card 


23 3 


Ml Card 084 02 12 77 2S% 23% 2B$ 
lMnOtex 070 30 SB 2 19$ 19$ 19$ 
Twolfar (MO IS 161281 39% 038% 38% 
Tyco Toys 010 08101 421 12% 12$ 12$ 
Tytar 44 73 5 4% 4$ 


■Jt J* 

2R$ +% 


: 17$ Wteetafirh- 0S6 03 201463 20$ 19% 19$ -% 
43% Wlfanlx 122 03 3D 943 63$ 53% 53% -% 

l5$taSaM 34 17 17 16$ 17 +$ 

12% WMtaran 030 01 15 1951 14% 14 14$ +% 

UtVMMai 9 <7 13$ 13% 13$ +$ 

25$ Wear hex 1J2 52 18 154 29$ 29$ 29$ 

4% WWeaxSS 010 IS 7 V 6% B% 8% 

1S2 32 11 806 48% 47% 47$ -% 

18 57 7$ 


8$ 5$ Spartan Cp 
47$ 39% Spring* 
M% 25%Sp*d 
32$ 18% SU Comm 


18 18 
47 47% ♦$ 
31% 31$ -% 

la , 

90 30% +$ 


44% 37 Sandra x 
34$ 26$ SCanlrome 
47$ 30$StankWlk 
26 23% SttnU 
12% 11% Stas Mud 


122 28 20 361 45$ 46% 45% 
088 2S 16 28 S-24% 24% 

092 7.7 68 11$ 11% 11$ 


!%11%8taskUt 092 7.7 66 11$ 

26 21%SUMAx 052 04 61065 21% 


B$ 7$ StadgBop 020 07 16 12 7% V* 7 

5 3% SWIiOwb 008 01 B 51 3$ 5% $ 

24$ IBSkdgSiara 14 027 18$ 16% 16' 

(0% 73BMfh 010 IS S 10 9% 9% 0* 

25$ 21%Sn*WMl 060 04 39 387n26% 24% 25* 

1B% BbStamCW* 071 00 2 1830 9 B% S' 

12 8$ ShxagaEq 0M 7.4 10 77 11% 11$ It! 

39$ 18 Storage Ta 178 4ZZ7 39$ 38$ 39> 

36*2 29% Sbdtat 14 1680 33% 33% 33: 

23$14%8MkRh 034 IS 15 1510 18$ 17% 

24% 19%Sbxmnra ISO 42 8 184 24 23$ 


149% 110% UM. tap 71872138% 135157% -% 

2B$ 22% UJBRn 084 28 19 2383 23$ 23$ 23$ -% 

10$ 8$uns 12 91 7% d6$ B$ -% 

51 4&$UGFB6<1 <10 01 89 50% 50% 50% *% 

1% AUS6Ccrp 02348 £ M 1 

32% 24% 1ST he 096 3S 18 3275 29% 29$ 29% +% 

91% MUEXtaift 375 73 13 »% SI 51% +% 

8$ 8% (JOCItns 1S8 24S 6 21 7$ 8$ 7 

25$ 21$ UBtap 1 J4 00 » 242 22% 22$ 22% 

4% 1% UBnato 1 1002 u4$ 4 4 -% 

7$ 5% UHC he 10 307 7 A 6$ -$ 

36% 28 (M hex 044 13 21 468 35 33$ 33% -1$ 

29% 24% UnOrta 020 07 17 10 2B$ 26$ 28$ 

73% 84% URaHT 085 07 15 83 6403% 83$ -1$ 

1»%ia2*f INIW 070 08 15 2105 106% 106$ 1»*2 -2$ 
49 41$ IWnCarap 1SB SS 45 103 45% 44% 45$ -% 

20$ IBUtamtaOx 075 <0 220076 19 18$ 18$ «$ 

is 9$ udoncap tar 19 12% 12% 12% •#% 

S3 48lh915D 3SD 06 2 «S3 53 53 

cneo%(H9<eo <eo 7S xso « « w 

40$ 36%UtaonBac 2S2 59 13 1771 39% 39% 39% 4$ 


47% 47$ 
7 7 

. . 18 178 7 6$ 8% 

1 62% WhnDkdax 1S2 04 17 475 58$ 56 55 

» 115 7% 7% 7$ 

1J5 52 15 271 28$ SS$ 28$ 

174 S3 13 SB 33% 32% 82$ 

1 48 WO Carp 194 3S 22 403 84 53$ S3% 

13% HMnrln 016 06 51 70 19$ 19$ 10$ 

Z7 WocTmtHi 1.18 <0 14 2351 29$ 28$ 20$ 


f Woohxrti 1.18 4S 
WatdWda 004 u 
1 4$ htarideap 
XhWlUtf 040 IS 


m 


004 03 28 13% 13$ 

1 401 5$ 5% 

040 IS 24 901 33% 32$ 

008 1.7 11 57 16% 18$ 

060 01 13 55 29$ 28% 


-X-Y 


Si ± 

33% +$ 


23$14$8MtaRh 034 IS 15 1518 18$ 17% 17$ 

24$ 19*4 sera New 1.00 47 a 134 24 23$ 23$ 

S 8$ 4$SD9WSU 030 7.1 15 33 4$ d4$ 4% 

lit 10% Sim Ms A 1.10 09 9 71 11% 11$ 11$ 

3$ Sun DB B 011 3S 2 35 3$ d3$ 3$ 

7$ Sun Enagy 084 7S 54 21 8$ 8 8$ 

39$ 28$ammgm 028 IS 12 2908 29$d28$ 28% 

43$ 35SU*htmd 120 08 17 *» 43 42% 42$ 

5$ 1% SmsMnaPl 1.19212 108 u5$ 5% 5$ 

2 /.Smtadnatta 9040 ta 1% 1$ 

49$ 42$ SmtrusJ 1.12 05 121183 44$ 43% 44 

11$ 9%St*arFbqdxDL34 05 17 105 9$ 9*2 9$ 

48$ 27$ Superior 018 04 071171 48% 45 45% 

34$ 29$ Smarwfil 076 23 14 863 M$ 33% 33% 

28% 1B%9ugCnre 016 09 » 912 1^ 17% 1^ 

19 13$ SMra Hekr 003 02 *0< 15$ 15$ 15$ 

15$ 11$ Symbol Tae 14 330 12$ 12% 12$ 

11% 8$ Syroa tap 11 » 10$ 10 10 

20% ISSynmaFn 037 02 17 188 17$ 16$ 16$ 

23% T7$£yntra Qpx IS4 15 12 3571 19 18% 18$ 

27$ 22% Sysco tap 028 1.1 28 0*08 26$ 25$ 25$ 

12$ 7% Systems Cn B 193 10 B$ 9$ 


S$ UrtolPaC 1.48 04 161480 81$ 80$ 
2$UBM>ttra 072 00 Tt 390 2S$ 24$ 

7$ untaTam 02) os 31 7Bi 2*% 23$ 

HUXadFh 0 178 $ % 

9$lHwaGp 077201 10 4990 12$ 11$ 

1$ UrttCcrp 45 106 3$ 3$ 

stmwra 090 02 22 428 36$ 35$ 

IZUdtamRy 070 11 75 225 13$ 13$ 

OUhDanM 020 IS 22 16 13$ 13% 

40UM8»H 003 01 31 3557 57$ 56$ 

41 lAtan 086 08 11 » 42$ 42% 

5$ UArduri 020 3S 4 354 5% d5 


SS 

2S$ 4$ 


86$ 71$ tan 300 4.1 31 7140 73% 72% 72$ 

S5b 51$ Xarox<125 4.12 7JB 2 54 54 S4 

100% 62$ 06* tap 048 08 17 1181 C 79% 79$ 

33% 29% Yrtae fa IM 12 13 17 31$ 31% 3l$ 

1% VZopaa 125 257 ||1% 1$ 1% 

6$ 5$ 2MhBac 2 156 6% 8$ 6% +$ 

29% 19$ Zen® Hal ISO <2 20 20124$ 24 24 -$ 

7% 6$2tttabCX 08211.1 222 7% 7% 7$ -% 

15 I2t ZaniCorpx 040 28 19 29 14$ 14% 14$ -% 

40% 35% Zuntad 088 20 41 457 39 30$ 36% -% 

13% 12$tataBF«>ta 1.12 08 250 12$ U12$ 12% 

10$ 4%2Mi0TdlX 0B6 07 1073 10 d9$ «$ -$ 


34$ 29$StaXM*l 
2B% 1B$ Sug Care 
18 i3$5MraHata 
15$ 11$ Symbol Tae 
11% 0$Syra*tap 


:a a a 

12 % 12 $ -% 


88 40UM8m 003 01 31 3557 57$ 5B$ 56% 

44 41 UMom 086 03 11 79 42$ 42% 42% 

10$ 5$UtttauR 020 3S 4 354 5% d5 5% 

31 2B% UkftrtilpBl 030 IS 16 347 u31 30$ 30% 

10% 8$ UUCOtaFM 002 02 122 10$ 10 10 

A jaiwaxai 12 380 $ A $ 

24% 1Z$USrXr 012 OS 1 3265 21$ 20$ 21$ 

19$11$usn6 020 12103 1837 16$ 18% 18$ 

1$ n US Horen 3 2855 irt$ 1$ 1% 

42% 3S%USUEOpx 120 12 12 490 37$ 36% 37% 

12% 9% UKStStae 052 15 95 885 9$ dS% 9$ 

79% 28% US Stopcl 030 08 15 3880 W 37% 37% 

46 37% US Wad 014 12 1411947 41$ 41% 41$ 

H 43% latfTeettex iso 06398 3118 5i$ 51% 5i% 

15$ 14$IMMderx 092 IS 19 44 15$ 15$ 15$ 

12$ 9% thheda 25 15BK12$ 12% 12% 


MacMtawAtas 

Yahr Htfxi rad ms cetaet na pvw mum. ntaotag *a Mi mere 
dm MidlnxtaidriMiMMgbSMMaMiMbM 
Md, ha laaTi URhot, rave nd rMdaad am doa ta Ba an MO; (i*y. 
dMa c — tea nfa . MX W M X a» ■n ai Xb iMaBi brara or 

hMM tan ratal Iwmi on ta itakMd *M M taMMd. 
ta gk taa dtatata Chratad «nw mtar be. ih tai MM or pM 
h raraa ’P ran H am n C n 11 utt wetset e is% 
■n-raRtapei ml MddM KM At M-m or lUr tata nta . \m- 


+% h M M O ■ 

3 ssssa 


B$ d9% 9$ +% 

38 37% 37% +% 
41$ 41% 41$ t$ 
51$ 51% Sit -*a 
15$ 15$ 15$ t$ 


Htahrad daetaad or pen Ua m. « MmtaMn Mta tan 
ta him. Mae Mm ta dta pa> S Mta*. TM tadHM rarax 
h tanad wra». mb rap dta w q . Bi adm Mta u ndh. 
tat or ptad ta pnratag 12 ■oona. otaa taoek ataa m . 


174197 7$ 7% 7$ ■►% 


BE1 B MB 7 21 7% 7% 7% 
Bddraow 20 281 29% 27$ 26 
BMrHWt 202 U2% 2A 2A *h 
Baker J MB 16 8B8 21% 21 21$ -$ 

BttmLBx 050 9 8 38 36 37 -1 

BWtadM 004 28 464 16*2 16 16 -$ 

Brarctac 14 397 19% 18 16% -$ 

UGtxfltl 016 15 3002 11$ 11$ 11% +$ 

BaotanCp 0-58 S 5 Z7% 27 27$ 

BsnXWorcs 020 18 12*1 18% 17% 18 -% 
Braun Geo 0*8 171188 29 28 28% +$ 
Basest Fx QSD 19 562 46% 45% 46% 4% 

Bay lta> 000 17 178 21% 20 20% ♦% 

Bqdradsx OSD 11 2208 41 39% 40% +$ 

BaSTfin ISO 102574 30% 30% 30$ +% 
BE Aero 30 51B 12$ 11% 12$ 4% 

BanuHCo* 02B 18 30 B$ <S 8 -$ 

BanSJeny 25 937 28$ Z7$ 2B% -1% 

BarideyW 040 15 958 41$ 41 41$ % 

BHAGrp 19 61 17%d16% 17% 4$ 

BHAQrp 33 2100 19% 18$ 17-1$ 

Blhc 30 223 7% 7% 7$ -% 

BIBB 020 16 50 19% 18$ 19% +$ 
ffixfcyW 006 11 89 11$ 11$ 11$ -% 

Btagen 35 2309 36% 35 35$ -% 

Btanta 20 5168 12 11% 11% -% 1 

BtockDru ISO 14 20 49$ 47$ 48$ 

BMCSuOm 24 3083 57% 56% 57% +1 | 

Boatmans 034 121487 57$ 56 56% -$ 
BabEMnsxIUEr 17 52B 17% 17$ 17% 4% 

BotaOiA 0 988 A A A *Jk 

BodeAB 12 641 2l$d20$ 20$ -$ 

Bottand 85139 27 2% 2B -% 

Baffin Bk USB 7 883 33 32 S3 ♦% 

BraHl Tc 63Z7B4 8% 8$ 8% -% 

BradyWA 080 28 5 38$ 35 38% +1% 

Brad Can 150 28 19*2 18% 19$ 

Brram 020 48 237 9% 9% 9% 4% 

BunS 022 15 1871 8$ 8$ 8$ -% 

BSBBncp ISO 8 3 31$ 26% 29% •$ 

BTShtpq 048 2 75 2% 2$ 2H +A 

BtaWl 332582 u37 35% 3B*z *$ 

BttdMT 59 125 U6 8$ 8$ 

Bumro&S 8 184 2*4 d2 2% +$ 

tar Bren 56 ill 7$ 6% 6% -$ 


37% 31$ UdrFMdnx 0S8 05 17 179 
18$ 14%UdrHRl 1-66 07 85 88 


12 % 12 % 
35$ 35$ 
17 17$ 


AMEX COMPOSITE PRICES 


4 pm dose UBf 18 


rtAntsrPh 052 11 
V AnMxize A 064 20 


PI Sta 

Dtn. E 169* Wp UMCtmOBg 

0 23 3% dB$ ft -$ 
0.14 12 411 20 19$ SO +$ 

2 87 1,% 1$ lit 

31 7 3$ 3* V* . 


Aden Cpr 0 23 

AlrExpr 0.14 12 411 

AHnhc 2 87 

Alptatad 31 7 


Dtv. E TOO* Mgft ImrOoM tang 

001 2288 5% 4$ 5% +% 


ABMUS A 064 20 470 1 
AmdatdQp 005 2 832 : 
Am ErX 1 1799 

AaptfAnA 18 32 

ASRImb 080 0 15 

AS8UW* 17 6 

Altai 1 240 

AttasCMB 2 152 

AudOvxA 16 138 1i 


CnmFdA 001 2268 Sx 4$ 5$ +J 

Contain 030 13 9 12$ 11$ 11$ -A 

CDroprdrnc 21 19 1,$ 1,$ *A 

Coned (UA 11 3 7 7 7 

CmsATA m 2S 4M 15% » t|% 

Crown C A 040 12 12 15$ 15$ 15$ 

QmnCB 040 11 40 M$ 1» 13% 

Ctac 1S» 05 W 01$ 21% 21% 

Custpmadh 11 20 2,? 42a 2f» 


%%% 


Mr. E 100* Wp Lmt 

10 76 4$ 4 

2 181 3 ZH 

015 29 noo 10% 10% 

11 1333 3$ 3 

52 401 35 3 3 

25 66 11 10% 10 


t 4 4 

m 5 


,? 1 3 a a r 

1 240 iS a *5 +A 

2 is* $ $ h *]* 

16 138 10$ 10% 10% +% 


DI MS 

Quconnun 


57 21$ 21% 21% 

20 2,f(BA 2* 

48 IA 1% 1% 
17 *A 4 4 

52 11% 11$ 11$ 


244 886 17$ 16$ 17$ -% 


BSH Ocean 055 2 40 3A 

BakttnTA 004 51 69 4% 

BarylS B 25 7$ 

BAT Ind 0J8 14 48 13V 

Beard Oi 0 5 A 

Bergen Br 040 11 2S9 18$ 

Btakshbn 1SQH87 11 24$ 

Bh-fladA 7 20 14 

BhudA 045 23 31 14$ 

BotarPU 42 206 6$ 

BewVtdhy 45 lUPp 
Bowmar 12 100 1$ 

Boom 030 11 30 20% 

BrancanA 1.04 9 148 9% 


SS % % g 

25 7$ 7$ 7$ 

rra’I 


m 4 

14 13% 13% 

S S g! 
S’S’S 


CtaEnyy 19 887 19$ 
Cdprop 0 10 J % 

tan Hare 023 8 4 11$ 

ChratnA 0S1 23 393 3jfi 
Chnrdicre 4 18 3$ 
Champion 22 142 15% 
2 IBS 4*2 


18$ 19$ 
1% 1% 


19$ +$ 
1 % +$ 


IQ O’* " 

142 15% 15 1^ . 
1B9 4*2 4% 4$ +$ 


EtelhCo 046 15 13u12$ 12$ Igh +$ 
taaranup 152 8 S 17$ 17$ 17$ -$ 
nSlw 007 40 54382 u12% 10*2 12 +1$ 

EcelEnA 024 M 4 15 15 15 

ta^Sen 11 883 2% 2{1 2^ 

Bff» as 'i888^ 

SSS*S! JSSiSa ± 

Snta U 24 901 35t 35 35% -$ 

S3SS Hizi’l AoS A 

GtedFdA 070 17 305 24$ 24$ 

HaMBr 070 20 117 19% 18% 19 

QoHMd 182030 $ % +$ 

SS" u.'i- S * S A 

Hadxo 034 17 1861 «S$ 34$ 35% +$ 


111663 6$ 4$ 

6 886 B 5$ 5$ 

15 37 7$ 7$ 7$ 

ai2 0 52 A A A 

0 380 % i % 

29 2842 17% 17% 17$ 

10 13 4$ 4$ 4$ 

24 509 15$ 15% 15$ 


Stack Bfct. E 100B Md> LotaQaml 
OdadnA 67 20 6% 8% 9% 

Oteni 0S4 29 442 24$ 24% 24% 

Pagans 6 010 727491 uZ4 21% 23% 
Pertni 060 2 24 I3%d13$ 13$ 
PttlfiSP 1S8 9 2100 17$ 17$ 17*2 

PM U) 025 9 488 3S$ 34$ 35$ 

S’DoayA 070 13 104 24% 24 24$ 

nyCWx 012 17 294 10$ d9% l^j 

PMC 074 15 169 l| 12$ 12$ 

PreddtoA 010 1 535 ifl *% lid 

RBAWCtl 2 118 5 *51 5 

nataGw 19 12 5$ 5 5 


SB 125 uB 8$ 8$ 

8 18* 2*4 rC 2% +$ 
56 111 7% 8% B% -$ 
17 22B 24$ 23$ 23% +-% 
27 44 19% 19 19% *U 

5 209 3$ 3% 3% -$ 


CTk 51 28 18 17% 18 +% 

Cabal Mad 32 2B2 9$ 9 9 -$ 

CtaSOMpn 138 16 327 27% 27$ 27$ $ 

Caere Cp 13 509 8% 7% 7$ -% 

Cadgraro 226 9 756 12% 11$ 12% +$ 

CUMkan 27 217 18% 18 18$ -% 

QhMBd 13 941 6 5% 5% 

CtaHaL 2 56 3% 3% 3% +$ 

Canon be 054166 214 63$ BZ$ 63% -$ 

tanode 2 18 4$ 3$ 4 $ 

Cantata 010 16 790 28% 28% 28$ -% 

tadtancre 078 21 25 22% 22$ 22% 

Cascade x 060 15 34 20% 19% 19% 

CanayS 012 13 403 15$ d15 15% -$ 

Catgane 11 450 II 10$ 11 -^% 

Cekdta 4 230 13% 13$ 13% 

caicp 22 32 10*4 9$ 10*4 <% 


SJWtarp 2S4 10Z100 


37$ 37$ 

SBmUrtaxi 23 11 17% 17% 17% +U 

StariB 0M 11 70 8$ 6 6 -$ 

Tlhd 31 ZB 2 1$ 1% -A 

TM Prods x 040 31 12 11$ H$ 11$ «9i 

TaUOta 034 53 431 39% 38% SA 

Ihamrate* 73 447 14% 14% 14% •% 

Dramoh* 32 1035 40$ 3g 4 39% +% 

I Total Pat 0AO21 516 u7% 7$ 7% +$ 

; TownCtty 0 418 3 2ll 2li +$ 

Tctobtex 61306 5% 5% 5$ -*$ 

UUFooonA 4 (7 It 1*1 1$ 

ItaffOadaS 020 S 20 ig ift 1ft , 

UrtaPna 48 181 9% 8$ 9$ +$ 

USCtad 1® 29 25% 25$ 25$ -$ 

Wataxxfd 37 1823 12$ 12% 12% ♦% 

VUadaoer 058 9 33 24$ 24% 24% 

HffiET 1.12 22 50 15$ 15% 15$ , 

Wormenx 020 10 27 24% 24$ 24% *V 

Xynntx 5 103 8$ 5$ 8 -$ 


Lxutrge 
laser wd 

Lea Charm 

UxtaCp 

Lumas bra 

lyodiCp 


87 B % % 
14 7 7 7 

4 1% 1% 1% 
8*0 $ $ $ 
71 14$ 14% 14$ 
4 22% 22% 22% 


17 43 IT 2 
8 1*2 247 
044 25 101 2D* 
020 2 5 4* 


Hat PM 2 130 3% 

Haw Una 20 119 12$ 1 

NVTfetasA 056185 379 28 2 

NhCanOI 017122 27 Ull 1 


Axmcoafi 


a 

2 130 3A aj 3i 4 

20 119 12$ 1 Vi 12% +5 

185 379 28 27$ Z7% -$ 

J22 27 Ull 10$ 11 +$ 

69 121 U6% 5$ 6% ♦% 

3 238 $ & $ 


cognexcp 

Covva 


or YOUR FT BY HAND DELIVERY 

IN SIOCKHOLM. 

C0 Py 






- T 


fci iW? 






CradeXTel 1B174B 7$ 6$ 7 

CBDtocnr 1 2602 7$ 7$ 7$ 

0*1 FW 100 13 206 29$ 29 29$+% 

GddSpr « 118 9$ 9% 9% 

Chandar IS noo 4$ 3% 3% 

Owner lx 064 82076 27$ 28% 28% -1 

Qaamho (UB 19 8495 14% 14$ 14$ -% 
ChecbpC 21 841 11$ 10$ 10$ -$ 

Cheotaga 27 551 5$ 5 5$+$ 

QBBtata 18 2905 1 2 10 11% -% 

Chandh 25 4 1& d1$ 1% 

Orempower 12 11 3$ 3% 3% 

Qdpa&Ta 1 1B2 3$ 3$ 3*i -$ 

OdroiCp 35 3833058% 57% 56$ -$ 
OrerFhi 1.12 IS 1201 S2% d» 51 $ 

CXUasCp 0T4 27 1B1B 27 26 2B -% 

Omtage 20452B 16$ 16$ 18$ +% 
OSIfedi 5621083 6 5$ 5$ -V 

CfceoSys 46294Mifi3$ 51% 53% +1$ 

CBBancp 1SB1B 7 25% 24$ 24$ $ 

CtaanHbr 28 36 15 14$ 14$ 

CHaDr 2S 10 13$ 13 13 

tadhnm 191306 11$ 11$ 11$ -$ 
Owtati«9 088310 2Q2iS1$ 20$ 21 +$ 

Cota Enggr 229 205 7 6% 6% -$ 

Oednlllarat 5 77 u6 5$ 5$ +$ 

cognexcp 37 B41rC9% 28 2B % 

C07VB 13 9 6$ 8% 6$ 

Cetera! 34 6731114$ 14 14$ +$ 

Cdtagao 33 972 22$ 21$ 22% +% 

CoM SR, 10* 10 SOX 24% 23% 24% +$ 

COM Gp 080 11 394 25$ 24% 24% -% 

CdNdBk 048 13 102 48$ 46$ 49 +$ 

ontdafep 18 162 23% 23% 23% 

Gtaffltr 019 301214 28 24% 25$ +$ 

tarocastA 014 11 3349 19% 18% 19$ +% 

CmcatASp 014 10 0150 18% 17% 19 +$ 

CtamBkSteOSO 11 *17 44%d43$ 43% +$ 
ceremCtav 070 27 a 16 17 17$ +*2 
ConpUbl 37 SB7 10% 10$ 10% +$ 
Comaftare 2 183 6% 8% 6% -$ 
CBOfacM 61 3388 8 5% 5$ -% 

tattatanr ijb 38 128 47% 48$ 46% -1 

Cnratan 7 54 7% 8% 8% 
CoreW 1A4 40*952 7$ 7$ 7$ 
QantaCd 18 1545 14% 14% 14$ -% 
CttOda 0 484 12 11 11 -% 

Qnstig 0S14 728 17$ 17 17$ -$ 
CopytBb T7S 833 14% 13% 14$ +$ 
CtddtaCp 14 771 27% 27 27$ -% 
Contes 2.18 11 85ffl S2%lfi1% 52 -$ 
Cap OJA 34Z100 9% 8% 8% 

CttttoWh 162814 18% 17$ 17$ •$ 

tacterB 001 447267 B31 28% 31+1$ 
Cray COfa 1 481 2% Z$ Z$ 

OH* 1.12 157915 37$ 35$ 38$ +$ 
botaiRes 311S 4% 4% 4% +$ 

CytDOBR 14 801 12% 12 12% +% 


- D- 

DSCCm 51 9022(138% 37$ 37% 
Ddfaq 012 3 3310 23$ 18% 19% -4$ 

Dtal taw 013 43 3 B3 78 S3 +1 

DnhSwbta 17 203 3$ 3$ 3% -$ 

DaMs IB 352 8% d4% 5% +$ 


- F - 

Fed Grp 17 10 B 7% 7$ +% 

FdrrCp 024 6 28 7% 6% 6% -$ 

Fatten* 003 49 580 25 23% 24$ +1 

WW 23 5437 2$% 24 25%+!% 

Fhrodes 1 511 7 6% 7+% 

FWhTted 096 18 396 82% 51$ 52 -% 

FifiyOfl 21 3734 9$ 8% 9$ +$ 

Raps A 05D 12 147 18% 17$ 18% +$ 

FBerta II 109 11 10% 11 +$ 
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i « i 

1% dB ■ -% 
1% 47 47$ -1$ 


MWtadR 31 29% 25$ 28$ -% 
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HRas 42 202 32% 32 32% +$ 

rtormS 27 6l»o«% 44$ 48% +% 
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MRE6X (UK12S 47 2$ C% 2$ 

HTttd 72 1» 4$ 4$ 4$ 

kwnen 001 191000 25 24% 24$ +% 
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AS tad 025 54 155 14% 13$ 14% 
JdPaenW 22 S) 19 18$ 18$ 
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LhdayM 16 30 34% 33*2 34% 
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Manures 0 150 1$ 1$ 1$ +£ 
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HMDhenL 02B 10 K 16% 15% 15% 
WBregfcn 048 25 459 28$ 26 28$ 

WIT tax* 073 25329 u2& 2ft 2ft +$ 
Wymm-fthOAO 4 203 5 4$ 4JJ +ft 


-X-Y-Z- 

»t* 39 3916 37% 35$ 37% +1% 

JftMCeip 2 948 6$ 0% 6% »% 
YeftmFr 094 15 968 23% 23% 23% 

Tort tack 7 27B 7ft 7$ 7$ -ft 
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AMERICA 


Higher interest rate 
fears unnerve Dow 


F INANCIAL 

Gold bugs throw caution to the winds 

Bernard Simon on the North American expression of the gold price phenomenon 
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Wall Street 


ANOTHER rise in bond yields 
combined with concerns about 
inflation to leave US share 
prices mixed-to-lower yester- 
day morning, writes Patrick 
Harverson in New York. 

At 1pm. the Dow Jones 
Industrial Average was down 
14.40 at 3.435.53. The more 
broadly based Stan- 
dard & Poor's 500 was 0.46 
lower at 439.91. while the Amex 
composite was down 0.29 at 
427.17. and the Nasdaq compos- 
ite up 2.61 at 680-57. Trading 
volume on the NYSE was 149m 
shares by 1 pm. 

The dominant concern of the 
markets remained inflation 
and interest rates. Since last 
week's poor consumer and pro- 
ducer prices data, long term 
bond yields have risen from 6.8 
per cent to almost 7 per cent. 

This rise in yields has 
unnerved equity investors, 
who fear that higher interest 
rates may be around the cor- 
ner. primarily because the Fed- 
eral Reserve may react to ris- 
ing inflation by tightening 
monetary policy. Higher rates 
would hinder corporate profit- 
ability, and make equities con- 


siderably less attractive rela- 
tive to other financial assets. 

It was these concerns that 
kept blue-chip stock prices in 
check yesterday. They also pre- 
vented the broader market 
from making up any ground, 
although secondary stocks 
traded on the electronic Nas- 
daq market managed to post 
some solid gains. 

The day's only economic 
news - a 6.7 per cent increase 
in April housing starts - was 
in line with expectations, and 
had little effect on the market 

Hewlett-Packard soared $5% 
to $85% in volume of 1.7m 
shares after it announced 
stronger than expected net 
income of $1.38 a share for the 
fiscal second quarter. At the 
same stage a year earlier the 
company earned Si .27 a share. 

The news from Hewlett-Pack- 
ard buoyed other computer 
stocks. Compaq advanced $1% 
to S55, IBM added $1% at $4ffii. 
Motorola rose $2% to $75% and 
Digital Equipment firmed $% 
to $46%. 

The main indices would have 
been higher but for sizeable 
losses in selected big stocks, 
including Ford, down S2!» at 
$52%, Philip Morris, S% lower 
at $50% and Caterpillar, down 


$1 at $68. 

Home Depot was another 
stock lifted by good earnings 
news. The retailer rose $$% to 
$43% in volume of 1.3m shares 
it reported first quarter profits 
of 24 cents a share, well up on 
the 18 cents a share earned a 
year ago. 

Cummins Engine plunged 
$5% to $86% after brokerage 
house Prudential Securities 
lowered its rating on the stock 
from "buy" to “hold" following 
the recent release of disap- 
pointing truck orders figures. 


Canada 


TORONTO’S upward drive in 
golds offset softness on Wall 
Street. The precious metals 
index rose another 13239, or 
1.6 per cent at midday to 
8,376.03 as bullion passed the 
$370 per ounce level. 

The TSE-300 index edged up 
2.17 to 3794.65 in volume of 
30- 15m shares valued at 
C$290.8m. American Barrick 
led gold gainers, rising C$% to 
C$2S%. 

Traders said that gold's 
strength helped to limit pre- 
Ontario budget doldrums 
which hung over the market in 
early trade. 


efbre the latest spurt in 
the gold price, many 
North American ana- 
lysts were urging investors in 
gold mining shares to be cau- 
tious. Handsome profits could 
already be taken, and the value 
of most companies' ore 
reserves less production costs 
did not appear to justify the 
heady level of share prices. 

That advice has gone 
unheeded in the past week. 
The surge in the gold price to 
almost $370 an ounce has 
uncorked yet another buying 
binge in the stock market 

The climb in North Ameri- 
can gold shares has Car out- 
stripped the bullion price. The 
Toronto Stock Exchange’s gold 
and silver index spurted ahead 
by U.5 per cent last week. At 
its closing level of 8,234 on 
Monday, the index had risen 
by 57 per cent so far this year, 
and by 67 per cent since the 
start of 1992. 

The most popular shares 
have been those with the high- 


est sensitivity to changes in 
the bullion price. Echo Bay 
Mines, whose earnings stand to 
climb by 50 per cent for each 10 
per cent rise in the gold price, 
jumped C$4.25 last week to 
C$1<L25 in exceptionally heavy 
trading. Homes take Mining, 
which has only a slightly lower 
leverage, has forged ahead in 
less than a year from US$9.63 
to US$17.88 on the New York 
Stock Exchange. 

Gold bugs have latched on to 
a spate of positive signals to 
justify their bullishness. Mr 
George Soros, the heavyweight 
New York investment fund 
manager, appeared to demon- 
strate his faith in the yellow 
metal last month by buying a 
stake in Newmont Mining from 
Sir James Goldsmith. The fire 
was then stoked by Sir James 
buying a big chunk of gold call 
options. 

The bullion price has been 
propelled further by early 
signs of an upward blip in the 
US inflation rate, and by 
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reports that demand for high 
carat gold jewellery has risen 
sharply in China and India 
over the past LS months. 

Mr Warren Myers, an analyst 
at Merrill Lynch in New York, 
has yet to be convinced that 
higher inflation - the engine of 
four of the gold sector's five 
past bull markets - is immi- 
nent But he has little doubt 


that technical indicators are 
pointing to a “genuine turn- 
round'’ in the gold market. 

“There must be something 
new brewing which, stupidly, I 
have not yet seen,” he says. 
Although caution remains his 
watchword, Mr Mirers is advis- 
ing clients to hang on to such 
gold blue chips as American 
Barrick and Placer Dome. 

Thanks to the industry's 
most extensive hedging pro- 
gramme, Barrick is guaranteed 
a price of at least $400 an 
ounce for its entire 1993 and 
1994 output. It realised an 
average price of $410 an ounce 
in the first quarter of this year, 
compared to the Comex aver- 
age of $330. Earnings are thus 
well protected against a possi- 
ble reversal in the bullion 
price. 

Other analysts see little 
value in current share prices. 
Mr Barry Allan, at Barclays de 
Zoete Wedd in Toronto, says it 
may be “a couple of years" 
before the bullion price 


reaches the levels of $49G aa 
ounce and above how being 
discounted by the stock mar- 
ket. If the gold price does keep 
rising, Mr Allan worries Oat 
investors may be tempted to 
switch from equities to the 
commodity markets. 


F 


ew would be boh! 
enough to assert that 
shares have reached a 
ceiling for the time being. But 1 
recent buyers of North Amet- V 
can gold mining stocks' wifc £ 
probably need a sharp eye;.a r 
hard stomach and nimble that- 7 
work to ensure a decent retard 
on their investment - 
Trading on Monday , this 
week demonstrated that the 
relatively small market in gold 
mining shares, estimated by 
one amdyst at $40bn io .$5§bu 
worldwide, can be as volatile 
coming down as going up. 
Although the Comex June coo- 
tract lost only 30 cents to $388, 
Toronto’s gold and silver index 
slipped by L5 per cent 
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EUROPE 


Zurich registers second consecutive record 


ASIA PACIFIC 


Tokyo dips 1.6 per cent 
on futures-led activity 


Tokyo 


PERSISTENT futures sales 
sparked unwinding of arbi- 
trage positions in the cash 
market, leaving equities 1.6 per 
cent lower in light trading, 
writes Wayne Aponte in Tokyo. 

The Nikkei average was 
down 336.12 at 20,229.39, after 
moving between a low of 
20,155.10 and high of 20.502.46. 
The Tapis index of all first sec- 
tion stocks lost 21.97 at 
1,589.28. but in London the ISE; 
Nikkei 50 index was 0.35 firmer 
at 1.223.69. 

First section volume came to 
370m shares, up from Monday’s 
328m, while declines over- 
whelmed advances by 907 to 
163, with 106 issues unchanged. 

Brokers said that, from the 
outset of trading, no major 
buyers were present in the 
market. Without buy orders 
from government-managed 
public funds, known to serve 
normally as a cushion for the 
Nikkei average on dips, equity 
prices might have declined fur- 
ther, brokers added. 

Increased futures activity is 
expected as investors attempt 
to protect themselves against 
further Nikkei declines in a 
market which provides scant 
incentives for inward invest- 
ment. 

However, said brokers, many 
institutional investors, includ- 
ing life insurance companies, 
brokerages and Japanese cor- 
porations. were likely to enter 
the stock market more aggres- 
sively If the Nikkei trades 
below 20,000. 

An analyst at a UK stockbro- 
ker commented that investors 
are reacting favourably to any 
positive developments in sec- 
tors or individual issues. 

In spite of the day’s declines, 
shipbuilding shares rose on a 
report about a major confer- 
ence among Asian countries 
concerning tanker safety, 
which implied that new ships 


might be bought in the future. 
Equally, news of an increase in 
the percentage of dollar 
denominated contracts, which 
will help domestic operators in 
international bids, aided the 
sector. 

Mitsui Engineering and Ship- 
building rose Y4 to Y452, 
Hitachi Zosen YI0 to Y5S3 and 
Sasebo Heavy Y10 to Y55S. 

Profit-taking cut the gains of 
Nippon Telegraph and Tele- 
phone, which relinquished 
Y22.00Q to Y975.000. The weak- 
ness of that telecommunication 
group spread to electrical wire 
and cable issues. Sumitomo 
Electric Industries declined 
Y50 to Yl.130. Fujikura Y23 to 
Y997 and Furukawa Electric 
Y24 to Y887. 

Consumer electrical issues 
lost ground. Pioneer Electronic 
weakening Y160 to Y2.400, 
Sony Y70 to Y4.650 and TDK 
Y60 to Y3.m 

The brokerage sector 
declined by about 2 per cent, 
Nomura slipping Y50 to Y2.110, 
Daiwa Y50 to Yl.260 and Nikko 
Y20 to Y1.040. 

In Osaka, the OSE average 
ended 273.76 lower at 22,552.98 
in volume of 17m shares. 


as 


Roundup 


THERE WERE fresh record 
highs in Hong Kong and Singa- 
pore. New Zealand was closed 
owing to technical problems. 

HONG KONG hit its new 
peak on optimism over Sino- 
Britfsh talks; negotiators from 
both sides are due to meet in 
Beijing on Friday for a further 
round of consultations. The 
Hang Seng index closed 25.18 
higher at 7,149.30. Turnover 
was also a record - HK$8.1bn 
against Monday’s HK$7.7bn. 

Performance of blue chips 
varied, brokers said. Cheung 
Kong was targeted by profit- 
takers and shed 40 cents to 
HK$27.20. The most active 
stock, Hutchison Whampoa, 
dipped 10 cents to HK? 19.90. 


Market laggards such 
China Light benefited from 
bargain hunting and the stock 
improved 50 cents to HK$39. 

SINGAPORE rebounded 
strongly from Monday's profit- 
taking as the Straits Times 
Industrial index peaked 31.74 
higher at 1,876.01 in volume of 
365.6m shares. 

Brokers said demand for 
speculative Malaysian and sec- 
ond and third line Singapore 
stocks was strong. 

TAIWAN recovered from 
Monday's losses, with strong 
performances noted from For- 
mosa Plastics, up TS1.10 at 
TS44.20, and China Steel, which 
appreciated 80 cents to TS21.S0. 
The weighted index improved 
35.28 to 4,495.39. Turnover 
amounted to T$23bn, against a 
previous T$23.9bn. 

MANILA lost ground after 
opening higher with the aid of 
firm mining issues. The com- 
posite index dipped 19.90 to 
1,596.14 in turnover down to 
398m pesos from 555m. 

Philippine Long Distance 
Telephone receded 20 pesos to 
970 pesos. 

AUSTRALIA fell at the close 
as investors reacted to weak- 
ness in the Australian dollar 
against the US currency. The 
All Ordinaries index shed 9.0 to 
1,677.9 in turnover of A$307.3m. 

In the banking sector, ANZ 
was steady at A$3.55 after sell- 
ing its 7 per cent stake in Chal- 
lenge Bank for A$2.48 a share. 

BANGKOK was lower follow- 
ing heavy losses among build- 
ing materials companies. The 
SET index fell 8.62 to 872.96 in 
moderate turnover of BQ.lbn. 


SOUTH AFRICA 

GOLDS drifted lower as bul- 
lion prices held steady, show- 
ing no inclination to test the 
$370 an ounce level. The golds 
index retreated 46 to 1,604 but 
industrials rose 27 to 4,470. 
The overall index was 19 down 
at 3,873. 


THE Danish Maastricht vote 
was given credit yesterday for 
buoyancy in a number of 
bourses which, on lami na- 
tion, seemed to be climbing for 
reasons of their own, writes 
Our Markets Staff. 

ZURICH reported institu- 
tional and options-related buy- 
ing which took the SMI index 
up 21.7 to a second consecutive 
record close of 2.226.7. 

Foreign investors were also 
active buyers on the view that 
the market is currently under- 
valued. The firmer dollar 
encouraged demand for chemi- 
cals issues while lower interest 
rates helped financials. 

Roche certificates were the 
most activley traded issue, 
gaining SFr40 to SFr4,630. 
Sandoz registered shares found 
renewed demand adding SFrTO 
to SFr3,070. 

Among financials, UBS bear- 
ers rose SFrl4 to SFr967 while 
Zurich Insurance, expected to 
benefit strongly from a US eco- 
nomic pick-up. added SFr40 to 
SFr2j>90. Winterthur Insurance 
registered shares rose SFr20 to 
SFr3.260 as it announced plans 
to convert non-voting partici- 
pation certificates into regis- 
tered shares and to split its 
resistered and bearer shares. 

MADRID returned to the 
upgrade, the general index 
closing 3.93, or 1.6 per cent 
higher at 256.89. Turnover rose 
from Pta202bn to an estimated 
Pta30bn. 

Interest rate sensitive stocks 
did well, BBV rising Pta75 to 
Pta3,145 among rising banks 
and Iberdrola by Pta23 to 
Pta748 in a relatively more 
buoyant utilities sector. 

Among builders and electri- 
cals, Huarte, the subject of 
takeover speculation, put on 
Pta85 at Pta557 with more than 
'Am shares traded. Cristaleria 
gained 5.1 per cent, and Agro- 
man 3.5 per cent 

PARIS regained some 
ground in technical trading 
after recent weakness, but 
interest remained subdued 
ahead of the Ascension day 
holiday. The CAC-40 index 
improved 10.68 to 1,846.40 after 
a day’s high of 1,861. Turnover 
was strong at FFr39bn. 

BSN went against the rising 
trend on plans to cut prices in 
an effort to retain market 
share for its products in 
Europe, where it ranks third 
behind Nestle and Unilever. 
Some analysts commented that 
the group, with relatively neg- 
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Australia (68). 

135.64 

-0.7 

131.18 

95.56 

113.96 

128.34 

-08 

3.85 

136.61 

131.85 

95.77 

113.78 

12929 

144.19 

11729 

151.63 

Austria LIS) — - 

144.10 

+0.6 

139.38 

101.52 

121.07 

12005 

+05 

1.70 

143.21 

136.00 

100.39 

11927 

119.73 

150.96 

131.18 

171.15 

Belgium (42) - 

147.18 

-0.5 

14232 

103.66 

123.63 

12030 

+0.0 

4.71 

147.88 

142.49 

103.65 

123.15 

120.33 

156.76 

131.19 

144.81 

Canada (109) 

126.47 

-0.6 

122.31 

89.09 

106.24 

116.81 

-0.5 

2.83 

127.23 

122.61 

89.19 

105.96 

117.42 

127.86 

111.41 

127.41 

Danmark (33). 

220.75 

-1.4 

213.49 

155.52 

185.46 

186.30 

-09 

1.21 

223.89 

215.75 

156.95 

166.47 

188.03 

225.64 

185.11 

242.47 

Finland (23). 

91.44 

-1.3 

88.43 

64.42 

7822 

106.74 

-1.3 

1.16 

92.61 

8924 

64.92 

77.13 

loan 

100.43 

65.50 

8027 

France (98) 

151.74 

-1.4 

148.75 

106.89 

127.47 

129.48 

-0.8 

3.47 

153.87 

148.28 

107.86 

128.15 

130.46 

167.36 

142.72 

16175 

Germany (62)... .... 

111.25 

-1.3 

107.59 

78.38 

93.46 

93.46 

-05 

2.26 

112.77 

108.67 

79.06 

9322 

9322 

117.10 

101.59 

122.99 

Hong Kong (55)_ - 

288.54 

+1.5 

279.05 

2(027 

242.43 

286.36 

+1.5 

3.22 

28451 

273.88 

19023 

238.72 

282.02 

288-54 

21822 

23427 

Ireland (15). 

161.39 

-0.3 

156.08 

113.70 

135.59 

150.40 

+oi 

3.52 

161.81 

15523 

113.43 

134.77 

150.25 

170.40 



Italy (73) 

09.47 

-02 

67.19 

48.94 

5857 

7071 

+03 

2.57 

09.61 

67.08 

48.80 

57.98 

76.47 

70-58 



Japan (470). — — 

143.08 

-0.1 

133.35 

100.78 

120.20 

100.78 

+04 

0.83 

14323 

138.03 

100.41 

11921 

100.41 

146.85 



Malaysia (69). 

332.53 

+0.5 

321.59 

234.25 

279.37 

328.81 

+04 

2.05 

33099 

318.97 

232.02 

275.67 

327.36 

332-53 

251.66 

23728 

Mexico (1 0) — - 

1477.55 

+0.4 

1428.97 

1040.93 

1241.37 5052.41 

+0.4 

1.34 

14714)3 

1417.57 

103122 1225.18 503251 172521 

1410.30 

1604 50 

tetoeriahd (24). .... 

165.79 

-1.3 

160.34 

116.80 

13029 

137.03 

-0.8 

44)4 

1684)4 

161.93 

117.80 

139.98 

137.82 

172.75 



tew Zealand (13) 

47.44 

+0.8 

45.88 

33.42 

39.86 

46.41 

+0.8 

4.74 

47.07 

45.36 

33.00 

3920 

46.04 

49,32 



Norway (22) — 

159.65 

-0.4 

154.40 

112.48 

134.14 

146.33 

+0.0 

1.78 

16030 

154.47 

112.37 

13321 

148-33 

18621 



Singapore (33).. 

248.91 

-0.4 

240.73 

175.36 

209.12 

185.13 

-05 

1.85 

249 S3 

240.84 

17520 

208.16 

188.12 

249.93 



South Africa fEOJ 

191 JO 

-0.3 

184.91 

134.69 

160.63 

195.37 

-0.5 

2.50 

191 S3 

184.66 

134.47 

159.77 

196.44 

191.83 



Spain (46) — — 

128.80 

-1.3 

124.57 

90.74 

10321 

120.07 

-06 

4.97 

13053 

125.79 

91.51 

108.72 

120.74 

132.82 



Sweden (36)- 

178.10 

-0.1 

17224 

125.47 

149.63 

193.85 

+0-0 

1.74 

17855 

171.87 

125.03 

148-55 

193.87 

178.35 



Switzerland (55). — 

121.20 

-0.4 

117.21 

85.39 

101.84 

110.45 

+09 

1.97 

121.70 

11728 

8522 

101.38 

109.44 

123.58 



United Kingdom (218) 

177.73 

+0.0 

171.88 

12550 

149.31 

171.88 

+04 

3.99 

177.68 

171.20 

124.53 

147.95 

17120 

181.99 



USA (519). - 

179.91 


173.99 

126.75 

151.16 

179.91 


2.84 

179.55 

173.03 

125.88 

14925 

179.55 

18827 

175.38 

16828 

Europe (765) — 

144.70 

-0.8 

139.94 

101.94 

121.57 

132.39 

+0.0 

036 

14053 

14024 

102.02 

12121 

132.37 

149.02 

13192 

156.64 

Nordic (11 4). 

187.06 

-0.6 

161.56 

117.69 

14036 

16032 

-04 

1.56 

168.04 

16123 

117.80 

139.96 

160.91 

169.44 



Pacific Baan (713)... — 

147.12 

-0.1 

142.28 

103.65 

123.60 

107.16 

+04 

1.11 

147 JO 

141.85 

103.18 

122.60 

108.76 

150.03 

10589 

110.48 


146.01 

-0.3 

14121 

102.85 

122.66 

118.02 

+02 

2.02 

146.39 

141.07 

102.62 

121.92 

117.75 

148.94 


12916 

North America (628). 

176.57 

+0.2 

170.77 

124.41 

14887 

175.61 

+02 

2.84 

17629 

169.88 

123.59 

14625 

175.32 

182.38 

171.51 

165.71 

Europe Ex. UK (547) 

124.42 

-1.0 

120.33 

87.67 

104.56 

11028 

-0.2 

2.93 

126.66 

121.10 

88.11 

104.69 

11025 

128.65 




18731 

+0.5 

181.15 

131.98 

157.39 

171.05 

+04 

3-16 

186.44 

179.68 

130.72 

155.30 

170-32 

187.31 

152.70 


Worfd Ex. US' (1665). 

148.61 

-0.3 

141.78 

10329 

123.18 

12007 

+0 2. 

2.05 

147.00 

141,68 

103.06 

122.44 

119.83 

149.39 

11B51 


World Ex. UK (1966) 

154.77 

-0.1 

149.88 

109.04 

130.04 

135.23 

+0 2 

2.18 

15423 

14920 

108.61 

129.05 

134.99 

157.19 

134.22 

137.46 

World Ex. So. Af. (2124) 

156.66 

-0.1 

151.50 

11037 

131.63 

13009 

+0 2 

2.35 

150.79 

151.10 

109.93 

130.60 

137.81 

15828 

137.29 

14112 

World Ex. Japan (1714)!..... 

165.88 

-0.1 

160.43 

11857 

13039 

159.43 

+oi 

3.02 

16001 

15098 

11629 

13829 

15924 

138.09 

157.47 

164.32 

The World Index (2184). 

156.79 

-0.1 

151.63 

11046 

131.73 

138-58 

+02 

235 

156.83 

15123 

110.01 

130.71 

138.31 

159.07 

137.32 

14223 
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ligible dollar exposure, was 
finding it very difficult to 
squeeze volume growth out of 
any of its divimums. The shares 
finished FFrll weaker at 
FFr863. 

Elf Sanofi roseFFr41 or 4.6 
per cent to FFr935 as share- 
holders finally approved the 
acquisition of YSL. thereby 
creating the world's third larg- 
est beauty products group. 

MILA N staged a broad 
advance as the strength of the 
lira again prompted hopes that 
the Rank of Italy would act 
soon to cut interest rates. The 
Comit index rose 4.64 to 544.19. 

The market began weak but 
picked up later. Flat shed L224 
to fix at L6.327 before rebound- 
ing to L6,644 after hours with 
investors expecting the board 
to cut the dividend at the end 
of the month. 

Foreign demand help Credito 
Italiano and BCI to extend 
Monday's gains. Mr Romano 
Prodi, appointed chairman of 
In at the weekend, is expected 
to expedite privatisations. Cre- 
dito added L166 or 5.6 per cent 
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to L3.Q93 while BCI put on L2I9 

or 12 per cent L5.427. 

Among telecoms, which are 
seeing strong foreign demand. 
Sip rose L19 to fix at LI, 956 
before Ll.974 after hours while 
Stet. its parent company, 
dipped L53 to L2.960 but picked 
up to L3.065 o n the kerb. 

FRANKFURT saw a contin- 
ued downward drift in bond 
prices as the repo rate stayed 
at 7.60 per cent and the DAX 
index ended flat, closing 0.60 
higher at 1.62S.4S after an open- 
ing rally to 1,636.09. 

Turnover recovered from 
DM4.7bn to DM5. Tbn. Company 
news included a 10 per cent 


drop in first quarter sales at 
the tyremaker. Continental, 
but the company said that it 
would try to pay a dividend in 
1993 and the shares rose 
DM2.S0 to DM1 98m 

A drop in profits at Degussa, 
the chemicals, metals and 
pharmaceuticals group, left it 
DM4.50 lower at DM329.50. 
Meanwhile, the threat of a divi- 
dend cut at Altana, the chemi- 
cals and pharmaceuticals 
group, left the shares DM5 
lower at DM535. 

AMSTERDAM saw falls in 
Unilever, off FI 1.80 at FI 193m. 
which reflected the BSN news 
and Pakhoed, down FI 1.40 to 


FI 36.60, after it forecast, a a 

sharp foil in first half Z999 praf-- 
its. The CBS Tendency index 
closed 0.2 lower at 1Q6A 

STOCKHOLM was active fa 
Volvo, which lost SKr8 to 
SKr400 following bigger than 
expected first quarter losses. 
However, a strong performance 
from Ericsson, up SKr7 -to 
SKr313, supported the overall 
market as the Afftrsvarldeo 
general index ended 
unchanged at 1,083.2. Turnover 
rose to SKrL4bn from Mon- 
day's SKrL3hn. 

HELSINKI rose by 3 per cent 


on hopes that the threatened. ^ 
oporM 


strike in the country's export 
sector would not start today. 
The HEX index jumped 34 JOO to 
1,184.7 after a 1.2 per cent foil 
on Monday. 

WARSAW resumed its climb; 
after a drop on Monday, the 
WIG index soaring by 237.2. or 
8.2 per cent to 2,748.8 in turn: 
over of 261. 7bn zloty. 

ISTANBUL'S slide continued 
with a further loss of 2J> per. 
cent in the 75-share index, 
down 205m at &0246& 



What does 

a cellular call i n 



have to do 


v\>- 





with aTVshowin 


LiverpooP 


We’re involved in both. As the need for advanced 
communications grows worldwide, Southwestern 
Bell Corporation is growing internationally to meet 
iL We’re now the 93rd largest company in the world, 
doing business on fo e continents. And a few islands. 


.And in the L r S., we provide more than 10 million 
people with cellular communications and network 
telephone service and equipment. 


We’re in Mexico, where we have controlling interest 
in Tel^fonos de Mexico with our partners, Grupo 
Carso and France Telecom. Over the next four rears, 
Telmex is investing nine billion dollars in celluiar 
and other network upgrades. 


From wireless personal communicationslo ad- 
vanced fiberoptic networks, we have the technology 
to help people communicate better around the 
world. Its nice to feel welcome in so many places. 


* 


We’re in the UJC, where we provide cable-television 
and telephone services to eight markels. That makes 
us one orthe top three cable providers in the country. 

We're in Australia, as partners rn. Pacific Access, a 
company which produces, distributes, and markets 
Yellow Pages directories. 


First Quarter 1993 Results 


Sales [000,000) 


We’re in IsraeL where our interests are in cable net- 
works, telephone directories, and directory software. 


C^iar Customers (000) 


, 1993 
(unaxBed) 

1992 

52.4572 

S25&7.1 

53022 

$2612 

5121 

S27 

524,3319 

$235100 

12,961 

12530 

1513 

1523 


75 

158 

16.1 

22 

14 

47$ 
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